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THREE PER CENT. 

Tue directors of the Bank of England acted wisely in 
reducing their rate to 3 per cent. ‘I'he half step they took 
last week could be justified only on the assumption that’ it 
would expose the Bank’s stock of bullion to less risk of 
depletion by foreign withdrawals than a downward move- 
ment of 1 per cent. would have done. ‘That, however, was 
not its effect. Bankers and bill-brokers began at once to 
discount a further reduction, and the consequence was, that 
the outside rates dropped quite as heavily as they would 
have done had the Bank moved to 3 per cent. at once. 
Thus the Bank itself reaped no benefit from the change, 
while our home trade was denied the advantage which a 
reduction of 1 per cent. would have afforded it. The 34 
per cent. rate, therefore, served no good purpose whatever, 
and it is well that the further reduction to 3 per cent. has 
been so promptly made. 

What concerns the market now is not so much the 
present lowering of the rate as the possibility of that being 
tollowed by a further reduction. Itis pointed out that the 
position of the Bank is now stronger than it was at this 
time last year, and that then a 3 per cent. rate at. the 
beginning of February was followed by a 24 per cent. rate 
towards the end of the month, and by a further movement 
to 2 per cent. a few weeks later. And thera are some who 
think that this year the course of the market will be some- 
what similar to what it was last year. That, however, 
appears to us to be a mistaken idea. For one thing, at 
this time last year gold was flowing into the Bank from 
abroad, whereas now the current is in the opposite 
direction, and may set more strongly against us now that a 
lower level of rates has been established. Moreover, the 
home demand for money is distinctly greater than 
it was a year ago, for there is greater activity both 
in trade and speculation. True, there is not as yet 
any very marked increase in the volume of trade bills. 
Still, there is some augmentation, and it is impossible that 
trade can go on improving as it has done and promises to do 
without affecting the money market. And of the greater 
activity of speculation there is ample evidence. Thus last 
month new loans and undertakings involving applications 
for £20,000,000 of capital were brought out, while in 
January last year the capital applications did not much 
exceed £10,000,000. Nor is it only that the new issues 
are larger; the liabilities in respect of former issues are 
also much greater. The calls falling due last month 
amounted to about 74 millions, as com with :2} 
millions in January, 1887, and this month calls to the 
amount of upwards of 8 millions become due, as com- 
pared with 54 millions last year. Keeping in mind all 
these points in which the present position differs from that 
of last year, it does not seem reasonable to expect that the 
money market will this year follow the downward course it 
then did. It appears more probable that rates have peat 
nearly touched bottom, and that instead of the 
moving down to the market, the latter will gradually be 
compelled to move up to the Bank. 

This is all the more likely, because even now the market 
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Yesterday | Last Week. night Ago. Ago. 
j x i x - i we z 
WibPete | -i | - : i «2 ft -"g 4 -13 
» Beta.i +5 | - - - + 3 
| +s | ome | + 6 > i +1 
» New York | ‘ 
__._climoney same | - 2 + 3 same | -1 
Rares of Excuaxce. 
j i : 
Yesterday. Last Week. ste ioe we s08 — 
| Per Mille. PerMille. PerMille Per Mille. Per Mille. 
France ............*1 forus | *2}forus *2j for us w forus 3} for us 
Germany c| ijaget us ieee 2 agstus 2jagstus 2% agst us 
Holland ........ Igagstus Ijagmus Sjagstus fjagsius 2 agst us 
New York ..... ' 5 forws | 6 forus Ssforus | Sjforus 5 forus 





“® This isthe nominal and makes noallowance for the 


exchange, jum on 
gold which is charged by the Bank of France, which is about € per mille. 








THE EUROPEAN EFFECT OF GENERAL 
BOULANGER’S ELECTION. 

Tue election of General Boulanger for Paris on Sunday 
greatly deepens the uncertainty of the European situation, 
and it is in this that its importance for foreigners mainly 
consists. That the Parisians are tired of the Republic 
under its present form, that they have fixed upon General 
Boulanger to express their weariness, and that their vote 
will probably give a cue to a discontented majority 
throughout these are, of course, most interesting 
facts, more especially to those who are watching the 

of to discover the most effective 
method of realising its desires, but they are of importance 
rather to Frenchmen pease pense the world. They 
point to internal changes only, and changes which will 
affect rather the form of government than its substance, 
the French nomgle having no intention of giving up their 
ultimate control over their own affairs. They will expect 
General Boulanger to execute their will just as they expect 
the Chamber, and in transferring power from one to the 
other, they are rather changing their instrument of 
government, than changing its phos or its character. 
They desire, it may be assumed, more action and less 
debate, and are weary of the somewhat sterile collisions 


that they desire to 








the régime of equality, for example, to make clericalism 
triumphant, or to alter in any way the radical principles 
of French society. ere is no hint they expect 
General Boulanger to introduce new and far reachi 
a a their ongamisation, such as the French 
mtroduced, and such as they could not or did 


of 


governing 
of .mternal concern, but thai method may 


; 


affect 
to the 


a 





F ti Th “4 bs 
between pica dar but there is no evidence | _ € common people would be with him, and no 


serious internal changes, to abolish 





not expect to obtain from the Chamber. Their method | him 
themselves is therefore matter only | cy 
also ' studied the subject, and he himself, so far as he is under- 


» chances of war, and this. is of instant i o- 
le world. It is hardly conceivable that it should 
not-affect them seriously. In the first place, the individual 
opinion of General Boulanger upon international affairs 
will, if -he is to be made the head of the State, become a 
factor in the question, and as yet it is an unknown 

. No one can say accurately whether the General 
desires or war, still less, what are the combinations 
which in his judgment would with good management and 
‘fortune make the war probably a successful one. It 

is supposed abroad that he being a soldier will be warlike, 


t he hi states that he does not want war, and onl 
aes ce to be so strong that war shall be improbable, 
and it is preof paonge ps wa Te RR 


duces that no one can tell whether this declaration is sincere 
or not. ’ Much depends upon that, for although, if France |} 
is resolved, she can insist upon either course, still nations |} 
leave foreign policy mainly to their representatives, and || 
when the representation consists of one man, he can, |} 
if he chooses, always perform acts, if it be only writing 
despatches, which make war practically inevitable. The 

ple cannot submit to invasion in order to secure peace, 
and at the last moment, if their representative has brought 
on hostile declarations, they must support him, and trust 
to his ability and their own exertions to bring the nation 
safely out of its position. General Boulanger’s own ideas |{ 
will, therefore, be mesa | studied all over Europe, and 
uncertainty about them wil ey affect the course of all 
human affairs, and especially of all commercial enterprise. 


We should say, on the whole, that the election of |} 


Sunday increased the probabilities of war, for the follow- 
ing reasons. 


unrestricted legal 
he will be coerced, like all other rulers, by the circum- |} 
stances around him. The first of these circumstances is |} 
that France will expect great things of him, all the more 
because he is so nearly unknown to her and to the world. 
Without entering into the endless argument on the causes 
of French discontent, we may take it to be certain that 
France is discontented, and discontented because of a 
certain sterility in the Republic ; because it has effected 
nothing great, or exciting, or dramatic ; because it has, in 
particular, neither solved the social problem, nor raised her 
to the position in Europe which she formerly thought she |! 
enjoyed. She asks larger and more decided action of her } 
rulers; and if General Boulanger is to keep his position, 
he must gratify this desire, and do something of 
some kind which shall greatly interest France and 
the world. Now, there are only two great things visible 
which he can even try to do. He can, at the risk of 
& great war, so assert the claims of France to external 
rank, that she shall feel proud of herself, and he can make 
a great effort to remove the social difficulty, that is, to 
decree measures which if accepted would relieve the 
working poor of much of their suffering, and apprehension 
of suffering, from extreme poverty. It is conceivable that 
if he dreads war, or feels the stake to be too great, or 
thinks the opportunity unfavourable, he may try the 
second alternative, over which Napoleon the Third 
pondered so long; and may propose some very large 
scheme, which would be an extension or modification of 
our own Poor Law. If he did that, and did it boldly and 
well, he would probably attract the masses, including the 
soldiery, to such an extent, that he would be allowed a 
free hand for three or four years, until he was able to put 
his scheme, which would tax at once the financial and the 
administrative resources of France, into effectual wed 

y 
nowadays can make a revolution without their full con- 
currence. Such a course is, we say, conceivable, and will 
probably some day be attempted, but it is most improbable 
on the present occasion. Nothing in General Boulanger’s 
career indicates that he understands the social problem or 
13 greatly’ interested in it, orthat he has any plan in his 
mind by which the apprehensions of the French proletariat 
could Se permanently relieved) The counsellors around 
am are not likely to have s ted anything of that | 
kind,” though no -dowbt some leading Orleanists have 
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It is nearly certain now that General jj 
Boulanger will, if he lives, become, under one title or |} 
another, the Head of the State, with more or less |} 
wers; and if he attains that position, }} 
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stood, is rather a good staff officer, with a dash of the | 


he must consult the wishes of his supporters, and much of 
his support comes 


France 


Finally, he must content the army as a corporate body ; and 
though the soldiers, who are the sons of peasants, would be 
pleased with any great amelioration of the condition of the 
poor, still they desire from a soldier chief something which 
would more exclusively redound to the credit and advan- 
tage of the military caste. ‘here is no other internal 
reform sufficiently great to base a government on, and 
General Boulanger would therefore, as an alternative, be 
compelled to gratify the national pride by assuming an 
attitude of independence, and even defiance, sure in the 
the end to provoke war. He must assume it, for example, 
towards Germany, because it is the “assumption” of 
Germany which France feels most; and Germany once 
irritated, or suspicious of further designs, would not only 
take up the challenge, but probably decide that her 
rulers, and not the rulers of France, should fix the 
time for the encounter. The German army, though more 
sober than the French, has still the feeling of a Continental 
army, and considers that if a challenge is offered it ought 
to be taken up. As to the occasion, a “ spirited foreign 
policy,” such as we have attributed to the General, always 
offers occasions, and the young Emperor of Germany, once 
convinced that the struggle was unavoidable is by no 
means the man to let thém pass unused. The General 
would then be compelled either to recede, in which case he 
would be cast aside as a leader who had failed, or to make 
the pretensions of his country good in actual conflict. He 
may be entirely anxious to avoid war, and even convinced 
that he himself is not the man to organise or to command 
in one, but his situation would compel him irresistibly to 
endeavour to “recover the prestige of France.” He may 
be quite honest in his profession of peaceful intentions, as 
Napoleon the Third probably was, but he cannot make 
France great in Europe without risking war, and if he does 
not make her great in Europe, he must devise some alter- 
native policy, of which there is no sign either in his 
character, or in his expressed views, or in the general pro- 
babilities of the situation around him. 








THE COUNTY ALDERMEN. 

Tue doubts and difficulties that have arisen over the 
election of County Aldermen in London and elsewhere 
cannot fail to have suggested to many minds a reconsidera- 
tion of the whole question. Was the provision made for 
the selection of Aldermen by the elected councillors, after 
all, a wise one, and would it not have been better to have 
formed the Council solely of men chosen by a popular 
vote? Such are the questions which are now being forcibly 
brought home to men’s minds, and which they have been 
asking themselves in view of the recent meetings of the 
County Councils held for the purpose of choosing the 
Aldermen. It may be worth while, then, to look into and 
examine at close quarters the arguments which are being 
adduced on either side. 
Most certainly the abstract arguments which can be 
brought forward to support the system are very strong. 
Let us take these to begin with. The County Councils are 
primarily executive and administrative, not legislative 
bodies. Their business is not to make laws, or to 
originate and support particular lines of policy, but to 
carry out in a particular way certain work which has been 
set them by the State. Looked at from the point of view 
of their most important. functions, they are, as it were, 
corporate officials, entrasted with special duties, and 
responsible not only to their own districts, but to the 


ee 


maintenance of law and order, for instance, is, in essence, 





adventurer in him, than a reflective statesman, Moreover, fesinine may Rane the “gt aianiseenines ree 
from the Conservative classes, who i lies only through a successful poll rs ‘ina ee 
lieve that the pot deaive a at ra te To remedy this evil, and to ensure, t genie, 

“7 an absolu t : . ‘possibs 
equality of conditions, and therefore feel an invincible | not be kept “if ken Cee ee = 
repugnance to any project savouring of “ State socialism.” | the right to add to 


either from inside or outside the body of elected repr 
sentatives. 


represent any anti-democratic — for they are 


Imperial power for the due fulfilment of those duties. The | 








Councils have been. gi 
themselves a pore pid Tr. 


The persons thus chosen cannot ke ¢aid to 


chosen by the majority of the members, and, if 
the voters like, can always be in harmony with popular 
feeling. Of course, they may be selected by a mere patty 
vote, and no care may be taken to choose the men of 
known administrative ability and local knowledge, who have 
failed to find seats by popular election. Such a case, how- 
ever, is not likely to occur, and, as a rule, public opinion 
will insist upon men of mark and capacity being ndded to 
the Councils as Aldermen.. Such, briefly, are the ents 
ae in favour of the Aldermen clauses of Mr. Ritchie’s 
ct. 

Against the system are urged a long series of objections, 
many of which are of considerable weight and importance. 
In the first place, it is affirmed that Aldermen are not a 
democratic institution, and that they constitute an infringe- 
ment of the principle of self-government. For the reasons 
we have given above, we do not think, however, that this 
objection need be very seriously entertained. What 
apparent force it has is due solely to a confusion between 
representation and democracy. There are plenty of 
institutions essentially democratic in which the po 
election is not a factor. The English Cabinet, for 
instance, is not directly elected, but, nevertheless, is 
in perfect harmony with the popular will. More. im- 
portant is the argument that the institution of Aldermen 
is a mistake, because it may be used to turn a small 
majority into a large one. presentative bodies get on 
best when they regulate their conduct by a succession 
of compromises. But compromises are bred from minorities 
that are nearly able to turn themselves int» majorities. 
Such minorities, however, are not lkely to be found in 
County Councils, for a small majority among the elected 
representatives can at once turn itself into a large one by 
means of the Aldermen. Our aim ought to be to limit the 
power of the odd man, but the plan of selecting Aldermen 
puts the odd man under the microscope. A County Council 
of 20 Tories and 17 Liberals is, for example, returned, but 
only by a number of votes which, taken in the aggregate, 
shows that parties are about evenly balanced in the county. 
The 20 Tories, however, elect nine Aldermen, all of their 
own way of thinking, and then a county which is in realit 
well-nigh half Liberal is administered by a body in whic 
the Tories have a majority of twelve votes. No doubt 
this is putting a case which is not very likely to occur. 
Still, even supposing thatas a rule the party victorious at 
the polls give their fair share of Aldermen to its defeated 
opponents, the objections to the system are not exhausted. 
the Aldermen, it is argued, turn the elected representa- 
tives into an inferior order of members, and this will prevent, 
the best candidates from coming forward. Men who have 
reason to believe they can claim special qualifications for 


Council, it ought certainly to be as an Alderman. I shall 
not then stand the trouble and worry of an election, but 
shall wait till I am selected to sit as an Alderman.” The 
better men, in a word, will not seek the suffrages of the 
electors, and thus their services will be often lost al her, 
for the expected invitation may never be given, If, how- 
ever, there is only one door to admission, that of popular 


forward by such expectations, and the electors will i 
cases be given the widest possible choice. ; 

We have endeavoured to express with fairness the 
various arguments urged for and against the institution of 
Aldermen. Which are the strongest it is at the present 
moment somewhat difficult to determine. Probably, time 


Aldermen clauses are used_ to reinforce 
men of real ability, and that men, 





riot always the best means for securing good 
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work on the Council will think : “If I am to go on the |} 


an Imperial concern, but that duty in Warwickshire js | alone can decide between. the rival views. If it is found |}. 
imposed upon the Warwickshire County hina _ It is wi practise 
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way, then undoubtedly the 
institution will be justified by the result. If, on the other 
hand the Aldermen are chosen generally by a mere party 
yote, arranged to increase a party majority, and if it is 
found that the candidature of men of ‘distinction 1s 
checked, then their creation will have been proved a 
blunder. The elapse of three or four years will show us 
which is the true view. Till that time arrives we can 
only watch closely the course of events, and resolve to 
profit by the lessons it may teach. 





MR- WILLIAM O’BRIEN. 


4} Tue histrionic element in Mr O’Brien’s character, seldom 


ressed, has never been so prominent as during the last 
pai of his political career. Mr O’Brien, it will be 
remembered, vanished at Carrick, on Thursday 
last, amid the confusion which arose on the magistrates 
ordering the court to be cleared. From that date 
until eight o’clock on the following Tuesday, when pale 
and “apparently breathless”—we quote from a friendly 
witness—he clambered on to the platform of the Hulme 
Town Hall, Mr O’Brien disappeared entirely from 
sight. Picturesque versions of his escape gradually 
made their way into the papers, versions more or less 
corroborated by Mr O’Brien afterwards. In the mélée he 
left his hat, necktie, collar, and overcoat in the hands of 
his would-be captors. It will be noticed that here, as on 
other occasions, Mr O’Brien’s wardrobe plays so prominent 
a part in the affair, that it is well nigh impossible to take 
Lord Salisbury’s advice, and consider the man apart from 
his clothes. A counterpart to Flora Macdonald was forth- 
coming in the person of a baker’s daughter, who gave him 
tea and shelter until, arrayed in a borrowed hat, he sallied 
forth, and made his way out of Carrick. Here the 
authorised version ends, but the newspapers relate how he 
drove 90 miles on an outside car to the coast, was smuggled 
on board a collier, conveyed to the Welsh coast, and thence 
journeyed, vid London, to Manchester. How he escaped 
capture Mr O’Brien assured his hearers last ‘Tuesday that 
he did not exactly know, unless it was owing to the 
rn, se and incompetence of Mr Balfour's agents. “ How 
do I come here to-night ?” Thus he put into words the 
unuttered question which was agitating the minds of 
his audience. ‘“ Why, simply by walking away after 
giving fair public warning that I intended to walk away.’ 
And Mr O’Brien went on to tell how, through the 
midst of 200 armed policemen, he walked away, unscathed, 
save for the loss of hat, coat, collar and necktie, walked 


j| away, dey after day, through “immense districts of four 


counties of Ireland,” his movements known, and his face 
familiar to thousands and ten thousands of people, through 
a country swarming with police and troops, with spies on 
the watch at every English and Irish port, till he safely 

sed into the heart of England. It was not to be won- 

od at that the chairman should allude to the fairies as 
having done all this, or that Mr Jacob Bright should have 
declared that Mr O’Brien had performed what seemed to 
be something like a miracle. Nothing short of super- 
natural agency could have achieved these results in the 
face of such odds. Mr O'Brien has drawn heavily on the 
riser | of his hearers on many occasions, but at Man- 
chester he fairly surpassed all his previous achievements. 
The picture he drew of himself, like the heroine of Moore’s 
famous ballad, journeying alone and helpless amid a 
thousand perils, must be accounted his masterpiece. And 
next to that must come his description of the Ireland that 
follows him as a race longing and pining for friendship 
with the English people. 

Great credit attaches to those who were responsible for 
deferring Mr O’Brien’s arrest until he had fulfilled his 
engagement to Mr Jacob Bright. This judicious leniency 
enabled the orator to finish his speech in . And in 
so doing it allowed him to ep unchallenged a theo 
which is absolutely irreconcilable with the familiar Glad- 
stonian declaration that the policy of Home Rule is not a 
policy of disruption. It is many months since Mr Glad- 
stone referred to this “ great international question,” but 
Mr O’Brien—whom the Manchester Guardian brackets 








tent—goes considerably further. He is not content with 


| with Mr Gladstone for his services in allaying Irish discon- 





the cry “Ireland a nation.” His new watchword | 
“Treland a foreign country.” To quote his own w 
“If I were a political refugee, belonging to‘any other land 
under the sun except Ireland, I could claim to-night an 
inviolable sanctuary on the soil of England. If I were , 
French or a Russian refugee, England would fight to her 
last man before she would surrender me. But I am o 
an Irishman, striving with all my might and yj 
all my heart to unite and knit together the hearts 
of those two nations; and the extraordina thi 
is, that what the Frenchman can claim, what the 
Russian ean claim, I can not claim.” Here we wouki 


remark, firstly, that Mr O’Brien’s description of himself ag |} 
is, in the present instance, far from |) 
He was promot for inciting persons to boycott 


a political refugee 
correct, r 
land-gral brs and emergency men—in other words, for 
setting the ntry by the ears, not for inciting them 

inst officials or the Government. 
Sivanted in the concluding part of the remarks we have : 
ai is far more grotesque. Mr O’Brien, in effest, 


emands that because he is an Irishman, he should be |} 
treated like a Russian or a Frenchman. If there is any || 
basis for Ireland’s plea to be treated as a separate nation, || 
fo even greater force to Scotland and || 


it applies with equa oS 

Wales So far as historical growth, distinct origin, 
lan e, religion, and community of ideas go, the Scoteh 
and Welsh have at least as good a right to be treated as 
foreigners as the Irish. But we are unaware that any 


“political refugees” from these countries would find || 
inviolable sanctuary on the soil of England. We are further || 


unaware that the gallantry of the Welsh has ever led them 
to demand such a privilege. It is difficult to read this part 
of Mr O’Brien’s speech without admiring the adroit- 
ness with which he led an audience of English Liberals 
to commit themselves to the approval of separation 
pure and simple. Perhaps when emancipated from the 
sensational influence of the evening’s proceedings, some 


of those present may have been led to reconsider their || 
In witnessing a harle- |) 
quinade one’s ere does not necessarily entail a desire |} 


uiescence in this doctrine. 


to emulate in life the action of the performers. 


A notable feature in Mr O’Brien’s speech was the testi- |} 


mony he bore to the value of a sense of humour to a 
Nationalist agitator. ‘Ido believe,” he remarked, “ we in 


Ireland would go mad under the sufferings we are sub- |} 


jected to, only that, luckily, Providence has endowed us with 
some power of looking to the bright and comic side of 
things.” In contradistinction to Mr O’Brien’s view, it is 


permissible to hold that it is just the want of this sense, or || 


the temporary eclipse of it, that blinds so many Home 
Rulers to the theatrical morality of the movement, and the 
farcical methods of leaders like Mr O’Brien. 
want of perception, however, where it is accompanied, as in 


the case of many Englishmen, by a certain stolidity of |} 


temperament, is a sure guarantee in the long run against 
Mr O’Brien being accepted as a safe political guide. 


Appeals to emotionalism may succeed for awhile, but the || 
English elector, in the main, is, fortunately, too phlegmatic || 
ability to excite and inflame as a passport to his || 


to re, 
confidence, In despite of the assurances of the Gladstonian 


Press, we choose to regard the effect of Mr O’Brien’s || 


oratory on the people of Lancashire as only skindeep. 
In any case, allowance should be made for the large numbers 


of Irishmen who must have been present. Such exploits |} 


as the “Carrick Chase,” and the reappearance at 
chester undoubtedly relieve the monotony of public life. 
But whether such eccentricities are ealoulated to decide 


wavering neutrals in favour of Home Rule, or to detach |} 


lukewarm supporters from the Unionist ranks, is a V 
different matter. The fact, that in spite of the tumul- 
tuous applause which greeted Mr 0'Brien’s comparison (f 


But the claim} 
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Mr Balfour to Barabas, and of the cheers that followed his 
solemn protestation to high Heaven, that if he could put 
arms into the hands of his defenceless countrymen he 
would call upon them to die like men rather than lie down 
tamely—the fact, that in spite of all this apparently 
feverish sympathy, the populace of Manchester were not 
disposed to raise a finger in his behalf as he was being 
marched off, is a reassuring indication of the wholesome 


indifference with which th ical 
acc which the democracy regard the theatrica 
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~ MR CHAPLIN’S CHANGE OF GREED. 


Way Mr Chaplin should have chosen this particular time 
for his public recantation of the heresy of Protection and 
the adoption in its stead of the bi-metallist creed, we do 
not. know, and do not care to inquire. Unlike those who 
fess to believe that the old faith has been abjured 
use it stood in the way of Mr Chaplin’s political 
advancement, we are quite prepared to accept his conver- 
sion as honest and sincere, and to accord to him all the 
credit that is due to the —__ who, having convinced 
himself that the policy he has been advocating is a mis- 
2 to make 
open announcement of his change of opinion. It is in this 
spirit, we trust, that Mr Chaplin’s abjuration of the 
octrine of Protection will be received by our agriculturists, 
for whose special benefit it has been made. But that 
they should follow him in his change of creed is hardly 
to be expected. When a physician who has been pre- 
scribing for one for many years suddenly turns round and 
says: ‘ My friend, I find that the remedies I have been 
pressing upon you for so long cannot possibly do you any 
good, and that you must adopt quite another kind of 
treatment, of which I knew nothing at all until a little 
time ago, and which many people believe to be rank 
quackery, but which I have convinced myself is a panacea 
for all your ills ’—when, we say, the physician comes and 
speaks to you in this way, you may give him credit for 
honesty of purpose, but your confidence in him must 
inevitably be shaken. “If the advice he has been giving 
me hitherto has been so utterly bad,” you will say, “ what 
reason is there to believe that the advice he is now giving 
is any better?” And the prudent man will in these 
circumstances betake himself to other counsellors. Wedo 
not believe, therefore, that the proselytism of Mr Chaplin 
is likely to further the cause of bi-metallism. It is calcu- 
lated, rather, to inspire farmers with the feeling that, as 
they have been misled by him before, so they are bein 
misled again ; and this feeling would be greatly intensified 
if they would only take the trouble to think out for them- 
selves the particular case upon which Mr Chaplin founds 
his new prescription for the cure of agricultural depres- 
sion. 


The case which Mr Chaplin always cites as a typical 
example of the injury which he asserts our agricultural 
industry has'’sustained through the depreciation of silver, 
is that of the Indian wheat growers; and upon this he 
dilated as usual in the speech at Abingdon, in which he 
declared himself a convert from Protection. This is what 
he is reported to have said :— 


The rupee in India, which was formerly worth 2s, had now, as 
a matter of fact, fallen in value to very nearly ls 4d, and the fall 
had led to all the differences of exchange by which their interests 
were so seriously affected in the wheat-growing industry. How- 
ever much the rupee of India had fallen in value in relation to 
gold, in relation to wheat and other commodities in India it had 
not fallen at all. 1n other words, what had happened was this— 
that the same number of rupees would no longer exchange for the 
same amount of gold as formerly, but would exchange for, or, in 
other words, well buy as nieok of any commodity or commodities 
in India as they ever bought before. What was the relative 

sition of the English and the Indian grower at the present time ? 
Under the influence of exchange the Indian grower was realising 
just the same amount as he ever realised before, while the English 
grower, on the other hand, ves gee’ less by half a sovereign on 
every single quarter that he . It must be obvious, therefore, 
that the Indian grower was cultivating wheat at the present time 
under an enormous advan as com with his competitor in 
this country. He was enabled by this fall in the exchange to take 
the lower price of £1 10s per quarter instead of £2 without az 
loss whatever to himself ; in this way he was enabled to undersell 
them and his rivals in all other parts of the world, and not un- 
naturally he depressed the market price of wheat in England and 
the gold-using countries of the world. — 


There are several minor inaccuracies in this statement, 
such as the assertion that prior to the fall in silver the 
rupee in India was worth 2s, and the further assertion that 
the Matyas power of the rupee in India has not fallen 
at all. The most recent statistics of prices seem to point 
to the conclusion that the rupee has latterly been losing 
some of its value in exchange for commodities. Passing, 
however, over these comparatively minor, although by no 
means unimportant, points, let us take the case as Mr 

lin puts it, and see how far it bears out: his con- 








clusions. According to Mr Chaplin’s theory, the position 


of the Indian wheat grower is now neither better nor worse 
than it was before the fall in the price of wheat’ and of 
silver took place, He gets the same number of for 
his wheat as he then did, and with these rupees he can 
buy the same quantity of all the commodities he needs. 
Now turn to the English producer. Mr Chaplin seems to 
assert that the drop in the price of wheat is so much pure 
loss to the grower. To be quite fair, it is necessary to 
add that in former ches and writings Mr Chaplin 
has admitted that the loss is to some extent miles by 
the increase in the purchasing power of the coin which the | 
farmer recetves in payment of his produce ; but this miti- 
gation he holds ti Be so comparatively slight, that it is not 
necessary to take it seriously into account. The truth, 
however, is, that the counterbalancing gains to the farmer 
have been very great indeed, and it is to these that we 
wish at present ially to direct attention. | 

Mr Chaplin will probably with us if we estimate 
the saleable value of the portion of the British wheat crop 
available for consumption on an average of years prior to 
the great fall in prices to which he refers, at about 
£20,000,000. Now, even if prices were not lower, the value 
would be less, because the area under wheat has been 
reduced by about 1,000,000 acres. Supposing, however, | 
that the area had remained the same, and assuming with } 








Mr Chaplin that the fall in price has been about 25 per ' 
cent., then the crop which would then have yielded ; 
the farmers in the aggregate £20,000,000, would now 
yield them only £15,000,000. The money loss to the 
farmers may thus be put at about £5,000,000. 
only, however, a portion of this loss that, even in Mr 
Chaplin’s opinion, can be ascribed to the fall in silver. He 
expressly told his Abingdon audience that “he was not 
“ going to tell them that the whole of the fall in prices was 
“ caused by the monetary change. Some of it was due to 
“ other causes, such as foreign competition, increased facili- 
“ ties of production, cheaper transport, and other things like 
“ that.” How much of the £5,000,000 by which the value of 
the home produce has declined is due to those causes he 


at the matter from his point of view, we shall not hazard an 
opinion. Itisadmitted, however, that a very considerable 

lowance for the working of all those different factors must 
be made. Let us say, then, merely that on an outside esti- 
mate the loss has been something very considerably under 
£5,000,000. 

Now, what have been the compensating gains? To 
begin with, there has been a great reduction of rents. 
Speaking the other day at the meeting of the Surveyors’ 
Institution, Mr Clare Read estimated that the rental of 
England on corn lands at least has fallen quite 30 per cent,, 
we we are doubtless very well within the mark if we 
assume an rere reduction of 10s per acre on the 
wheat area. On the 3} million acres for which we have 
estimated the yield, this means a saving to the farmers of 
£1,750,000, whereas on this item the Indian grower has 
gained not a farthing. Another heavy item in a farmer's 
expenses is labour. At the meeting of the Surveyors’ 
Institution to which we have referred, the average cost of 


figure was objected to by several speakers as being much 
too high, but, of course, the cost of labour is greatest on 
arable land, and on the wheat growing area it would 
necessarily be above the average. Let us put it at £2 
an acre, which on 38,500,000 acres would amount to 
£7,000,000. Recently, an investigation into the “‘ Farmers’ 
Labour Bill” was instituted by Major Craigie, a 
recognised authority on agricultural questions, and 
the result to which he arrived, after very carefyl 


It is |} 


does not, say, and as we wish, in the meantime,.to look | 


labour on a farm was estimated at 44s per acre. This | 
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cost of farm labour has been reduced by very nearly 14 per 
cent. a estimate, also, has been objected to as or 
sive, and to guard against exaggeration, let us assume that 
the reduction has not averaged more than 10 per cent. 
This, on a bill for £7,000,000, would amount to £700,000, 
a by no means inconsiderable addition to the gain of the 


which the [ndian grower can show no equivalent. 
again, there has in recent ? hor been a. fall in the prices of 
manures and feeding-stufts. Oil-cake, for instance, is 35 





per cent. lower in price now than it. was in 1873, cotton- 
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inquiry, was, that within the past ten or eleven years the | 


farmers from the reduction of rents, and a also for | 
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his: expenses have in these ways been curtailed it is 

say, but that have materially 
£2,400,000 which has been shown to have 
the reduction of rent and of the labour bill 
can deny. Nor is it only in his working expenses 
British farmer has benefited. His cost of living 
has also been reduced, for every commodity he purchases 
| has fallen in price in something like the same proportion, 
on the average, as has the price of the produce he has 
to sell. If we could reckon up all those compensating 
gains in which the Indian farmer has not participated at 
all, we should find the great bulk of the apparent loss to 
the British wheat grower any: Sy accounted for. 
Certainly we should find that cover very fully any 
loss which can with justice be attributed to the competition 
of the Indian wheat grower in consequence of the fall of 
exchange. In other words, the inequality which Mr Chaplin 
asserts caunot be redressed except by a monetary revolu- 
tion has, so far as the specific case upon which he relies is 
concerned (and for the moment we do not wish to travel 
| beyond that case), already been redressed by the operation 
_of natural causes. What farmers are asked to do, there- 
fore, is, again to unsettle everything, in the vague hope that 
out of the resulting confusion they may by chance snatch 
some advantage. And this they are counselled to do by 
the very men who now acknowledge that the advice they 





| have given them in the past has been bad advice, which it 


would have been foolish to have acted upon. We trust, 
_ however, they will display more sense than their would-be 


leaders credit them with, and refuse to be again led astray. 
| : 








THE INVESTMENT OF LIFE ASSURANCE FUNDS. 


A megtTine of the policyholders of the Rock Life Assur- 
/ance Company has been called for the 14th instant to 


'| consider the proposal of the directors to apply to Parlia- 


ment for power to invest a further portion of the assurance 
fund in the purchase of a second fourth part of the 
_company’s own shares, and in view of that meeting, the 
_ directors have issued what purports to be an explanatory 


| statement, “in order that the policyholders may have before 


“the day of meeting, the fullest possible information as to 
| “the past and present position of the company.” The 
_ directors of the company are men of repute, and we cannot 


| believe that they would sanction the publication in this 
| formal manner of statements known by them to be erroneous 
or misleading. 
| so-called “explanatory statement,” although it has been 
| issued in their name, has not received their personal con- 


We must assume, therefore, that this 


sideration, for in parts it is misleading, and in parts untrue. 


_ It would be impossible, for instance, for the directors to sub- 
|, stantiate the figures given astothe amountof cash profitsthat 
| have been distributed amongst their policyholders, and ifthe 
| directors will consult any actuary outside of their own 
| office, they will, we are sure, be told that the comparison 
| drawn between the position of their office and that of a 


number of other companies in the statistical table em- 
bodied in the “statement” is ‘utterly untrustworthy. 


These are points, however, upon which we do not desire to 


dwell. It is necessary that we should advert to them, for 
the directors cannot wish that. the policyholders should be 





, by any erroneous statements. 
| to the matter, we may leave it in the conviction that the 


_ influenced in their vote upon a uestion of vital importance 
ut having called attention 


directors will feel it their duty to inquire into it, and to 


| take measures to have all errors. or mis-statements 
|’ rectified. 


|. As to the proposed further investment of the company’s 
| assurance fund in the purchase of its own shares, we 
| have. before expressed the opinion, that whether the policy- 
|| holders be induced to yote for it or not, it is a step that 
Parlinment should not sanction. The Rock Office. has 
already invested in this way twice as much of its assurance 
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i change should ther it 
restricting than nantieg its powers in this 
the t moment we see, in the case of the bax 
Sovereign Office, to what evil results it leads, for in the 
event of the insolvency of the undertaking, it inflicts, 
threefold injury upon the policyholders. Suppose, for 
instance, that the policyholders of the Rock Office became 
the purchasers of one-half of its capital of 
£1,000,000. Were the company then to fail, instead of 
having a proprietors’ capital of £1,000,000 to fall back 
upon, there would be a capital of only £500,000 ; in 
the assurance fund, instead of £500,000 of good marketable 
securities, there would be £500,000 of the company’s | 
shares which would have no saleable value whatever ; and 
in place of an uncalled capital of £900,000, there 
ae 2 be an uncalled capital of only £450,000. Thus 
the purchase of the £500,000 of the company’s shares 
sh have impaired the security of the policyholders to the 
extent of £1,450,000, and it is just this kind of threefold loss 
that the policyholders of the bankrupt Sovereign Office have 
on We certainly do not mean for a moment to 
suggest that the Rock Office is tending to bankruptcy. 
There is not even the shadow of a shade of warrant for such a 
suggestion. But Parliament cannot discriminate between 
sound and unsound offices. It can only lay down general 
principles, which must apply to all alike, and it ought not 
to sanction in the case of the Rock Company a method of 
procedure which, as we have before said, would enable the 
proprietors of a bankrupt office to avoid loss, and relieve 
themselves from all liability by buying themselves out with 
money belonging to the assurance fund, and leaving the 
policyholders worthless shares instead of sound securities. ‘ 
Nor is it only on the ground of principle that the pro- 
posed transaction is to be objected to. It is condemned 
also by the past experience of the working of the system in 
the case of this very office. For the purchase of the one- 
fourth part of the company’s shares already effected has 
resulted in a loss to the policyholders within the past few 
years of nearly £30,000. In 1884, the shares held by the 
policyholders were valued at £412,500, and they now stand 
in the books as worth only £382,700. We shall be told, of 
course, that their value has been written down, a portion 
of the profits of each year having been applied in this way. 
As a matter of fact, however, the market value of the shares 
at present Hac is less than the £382,700 at which they 
are now valued in the balance-sheet. Either, then, the 
policyholders were made to pay more for the shares than 
they were really worth, or, if it be the case that the shares 
were worth £412,500 four or five years ago, then they have 
evidently depreciated by £30,000 in the interval, and the , 
so-called writing down has been nothing more than the 
writing-off of loss from depreciation. It is possible that 
the proprietors who got rid of their shares at the high prices | 
paid for them may look upon the transaction with approval, | 
and be anxious to repeat it. But what attraction can it, 
have for the policyholders who have suffered so seriously | 
by it, and what inducement can there be for them to enter | 
into another bargain of the same kind ? | 
It is perhaps because no better excuse for the proposal | 
can be found that it is sought to be recommended as an 
extension of the “mutual ” princi Where, however, | 
is the mutuality? Thus far it would appear that only the | 
proprietors have benefitted, and that their gain has been | 
the policyholders’ loss, That it has been so in regard to the | 
market value of the investment has already been shown,’ 
and this feature of the transaction has certainly not been | 
less marked in the allocation of profits, Ostensibly two- | 
thirds of the ve go to the policyholders, and one-third | 
to the shareho ders. This, however, is only the allocation | 
in theory, and in.practice the distribution is very different. | 
The shareholders get their portion paid in cash, and it 
vests in them at once, The policyholders, on the other | 
hand, get their two-thirds in the shape of a reversionary 
rofit, that. is, the amount is not paid over to. them, | 
ut added to the assurance fund, and becomes payable | 
only apm the death of the policyholder. Nor: is | 
this When added to the assurance fund,. the | 
profits of the policyholders, of course, earn . interest | 
~rinterest_ which clearly should belong by right.to those. 
to whom the money belongs, viz., the policyholders. As a 
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matter of fact, however, the shareholders step in and claim 
their third of this profit which the polieyboldens money 
has been 9 Wt Thus interpreted, the “mutual” 

inciple of the Rock Company resolves itself into the 
affirmation by the shareholders of the principle that 
« What is ours is our PY arrearage rio singe 
must be paid to us.” A further extension of this of 
mutuality most Ta be to the benefit of the 

licyholders, and if it be true mutuality that is desired, 
there is an easy way of attaining it. Let the method of 
allocating the profits be altered, so that the present 
unjust discrimination in favour of the shareholders may 
be made to cease; and if the proprietors are really as 
generous as the wish to appear, let them be content 
with a smaller share of the profits, and enlarge the share 
payable to the policyholders. In any case, if the Bill 
seeking to authorise a further investment of the policy- 
holders’ money in the shares of the undertaking 34 per- 
severed with, it will be the duty of Parliament summarily 
to reject it. It is opposed to the principle of all our 
legislation in regard to joint-stock companies, and that it 
is fraught with evil consequences past experience has 
only too clearly and painfully shown. | 





aime 


—— 


FOUNDERS’ SHARES. 


THERE appears to be a growing inclination among company 
promoters who have nothing tangible in the shape of 
property to offer for subscription, to stipulate for an allot- 
ment to themselves of a certain number of what are called 
founders’ shares, entitling the holders to a defined propor- 
tion of the prospective profits of the undertaking after a 
certain fixed rate of dividend upon the ordinary shares 
shall have been reached. Usually, the prospect of attaining 
the amount of profit above which the founders’ shares 

would participate is such a remote contingency that people 
with money to invest, and who have a fancy fora ee 
kind of enterprise, are not deterred by such a provision 
from applying for shares. In very many cases, of course, 
these founders’ shares never possess any value, but occa- 








|| profits made than original shareholders could have con- 


sionally they come in for a much larger share of the 


templated; and then, when it is too late, periodical 
grumblings take place in regard to the incubus of founders’ 
‘rights. ‘I'o us it seems that the system is utterly inequit- 
| able. ‘The owners of property wishing to dispose of it to a 
| public company are, of course, justified in fixing the price 
_at which they are prepared to sell. Intending purchasers 
‘then have the means—or they should have the means—of 
| judging whether the price asked is fair or exeessive, and of 
taking an interest in the concern or not, as they please. In 
such a case it is an advantage to investors if the vendors of 
‘the property are willing to accept in part or in full pay- 
ment of the purchase money a certain number of deferred 
_ shares, which are not to participate in profits until a fixed 
ene has been returned upon the ordinary capital. 

ut for the most part, the companies in which founders 
| shares are a feature are started to carry out an idea which 
may or may not prove successful. In the former contin- 
gency, those who have conceived the idea, or adopted it, as 
more frequently happens, receive ample compensation as 
directors or pecans, or both, out of the profit which 
the capital provided by outsiders has earned; in the 
latter contingency they suffer, as they deserve to suffer, 
with the other shareholders from the failure of the scheme 
they have introduced. An undertaking formed to carry 
out an idea, however promising it may appear, is at best a 
speculation, and this se the case, it is onl fair that the 
promoters and those who provide the capi should start 
on equal terms, for if the speculation is not sufficiently 
_ tempting for those who are behind the scenes to invest in 
it themselves, why should the general public be asked to 
"support it with their money? It is monstrous that those 
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i| 
| upon, the strength of a subscription of £200 between 
\, them, stipulated for half the profits beyond 10 \per 


_who practically risk nothing should be entitled to a large 
|| proportion of ihe profits in the event of the undertaking 
| proving successful. | 
| We referred a fortnight ago to. a more than usually m- 
pudent instance of company-promoting, where the founders, 


influence in the business world. .'The Debentare Corpora- 
tion and ii hemtn Ranteachie “ 
meetings have. been held recently, furnish examples of 


£4 paid, and twenty of them are founders’ shares, which 
areentitled to half the net profitsover and above the amount 
required topay 7 percent. to the ordinary shareholders. Inthe 


holders get 10 cent., the founders receive 5,900 per 
cent. But besides this, those of the founders who 


in the accounts reading 


founders and directors between them net nearly £20,000 
in one year for starting and managing the concern. It 
would be difficult to find an instance where the happy pos- 
sessors or adaptors of an idea which has proved successful 
have taken better care of themselves beforehand. We 
understand that the founders have sold their shares to 
the sister company, the Assets Realisation pan 3 
of which the founders and directors are practically 
the same as those of the Debenture Corporation, ‘and 
it is fair to assume that they received a satisfactory quid 
pro quo for what they had to sell—an investment bringi 

In, as we have seen, £12,000 in one year. The shares thus 
purchased hardly strike one as being a fit investment for 
an Assets Realisation Company. However, that is a con- 
sideration which need not trouble us here. Then, we find 
that this Assets Realisation Company, which has been in 
existence six years, or about double as long as the Deben- 


which the ordinary shareholders receive 15 per cent. 
handsome rate of interest ; but it is as 
with what the founders get. On 


is, no doubt, a v 
nothing compa: 


£4,357 19s 6d for their services. 
said that a body of gentlemen, practically the same in both 
cases, receive as founders and directors nearly £35,000 a 
year from these two companies. It may be said that the 
shareholders have no cause to complain, because, on the 
one hand, the founders’ rights were clearly set. forth when 
the companies were started, and on the other, that the 


hard facts prove, the com between the founders and 
the subscribers of the capital is absurdly inequitable, and 
it would scarcely have been entered into if investors had 
foreseen how it would work out. 

There is just another point that deserves notice in con- 
nection with one of these companies. The Debenture 
Corporation is issuing preference capital at a premium of 
10s per £10 share, this premium is to be placed to 
the reserve fund. At the meeting a question was asked 
whether the founders would share in the interest derived 
from theinvestment of the reserve, and the chairman replied 
in the affirmative, on the ground that counsel had advised 
that the interest on the reserve fund formed part of the 
income of the company, and must be treated.as an ordi 

rofit. It will, therefore, be seen how far-reaching the 
ounders’ rights, so called, may become. Of course, the 
remedy for this state of things rests with the investing 
public. They should abstain from subseribing to any 





company which proposes to set out with such an 
one 














a year, the company realised a net profit of £65,928. |) 
he accounts do not: show what proportion of this profit | 
goes to the founders, but it was stated at the meeting, | 
without contradiction, that the amount is no less than | 
£12,000, or £600 for each of the shares for which the | 
founders subscribed £10; so that while the ordinary share- | 


* 
appointed themselves directors of the company recei’ ¢ for | 
their services during the = year £7,270, the item } 

: “ Directors’ proportion | 
of profits, as per articles of association.” In this way the | 








ture Corporation, has a paid-up capital of £200,000, — : 
8 


their investment of £200 they have lately been receiv- | 
ing £10,000 per annum as founders, while the directors, |; 
and the terms are largely interchangeable, are paid |) 
It may, therefore, be | 


dividends declared have been satisfactory ; and this is, no | 
doubt, true in a sense. But, as we have said, and as the | 

















us, and leave the originators or borrowers of |} 








Pauatee iin dn nbPacns wetivarse pews aoe SAN as 


cate aedlcanitine Ainiananiiy st Pat 
peti oh a Siete stt Ek rp ae eee Sas S 


ie a ltt ae s Rs aati 
ms Pa 


pie Soke 














een ee 


220 SS OTe eee 


eer Sen 





ey ne Se 


TOMEI WI 





ane ye ted Ee gee ee 


a i hie es 


er ie one one wal 














a 9 7 
ee ee 


See ex 
é Ft 


wana: 


zs {Sie SRT OE ES: SRIRAM ST Lr 


me 
sy v ~or " 





ie a op 
NE ¥ 


oorente 
eee 


ats 2 ts x IRs . Ere Fy ae 9 
ect tey Cy ihe Mey z 


+ ie - 
REFINE RE OTIS 
on . 7 > ee’ 

- iw 


4 
> - 
a 















144 THE ECONOMIST. 


[Feb.'2, 1889. 





ideas to them out themselves. If this were 
| done for a fittle we should hear less of founders 
| rights and shareholders’ wrongs. It would, indeed, 
'| be better to treat notions of the sort as tangible property, 
|| and to purchase them quantum valeat, than to enter into 
‘| an undertaking for the division of contingent profits with 
'| those who risk little or nothing in the venture, and who, in 
| the great majority of cases, begin operations by appointing 
| themselves directors at high rates of remuneration. The 
| system is most objectionable, and it is much to be regretted 
that, in the hurry to secure large dividends, investors do 
| not sean more closely the bearings of the schemes which are 
i being constant'y put before them. 


| MARINE INSURANCE IN LIVERPOOL 
| Te reports and accounts of the Liverpool Marine Insur- 
| ance Companies always repay careful examination and colla- 
| tion. The statements and figures are naturally ofa dry 
| order, but the arrangement is clear and methodical, and 
'| they supply some interesting indications bearing upon the 
| position¢@f the great shipping and mercantile interests of 
i iver . For these companies are essentially Liverpool 
| institutions, established, directed, and supported by Liver- 
| poolemerchants and shipowners, who effect with them by 

far the largest portion of their insurances, which at the 
‘| same time constitute the bulk of the business underwritten 
| by the offices. 

The accounts of the seven Marine Insurance Companies 
| which have their headquarters in Liverpool are all pub- 
lished in similar form, and all disclose the same salient 

particulars ; they are all issued in January, within a few 

days of each other, and they are easily made available for 
|| purposes of comparison. 

The following is an abstract, arranged in tabular form, 
of the figures derived from the reports lately issued :— 




















1888 AccounrT. ; 
; | Settle- Per ‘Balance at 
| Liabilities} Net Pre- imentsto| Cent. Ex- | Credit of 
Name of Company. | Under- | miums |Dec. Sl,jof Pre- penses. Und’rwrit- 
| written. res 4 1888. | miums. ge koce 
| 1 | . 1 
ia, Ae Bee ete aes fe, De ilk 
| British & Foreign M’rine } 
1} commons SS. jose 57,292,725, 318,316 135,991) 43 38,265; 144,060 
| Internation: arine | | 
} Insurance Co. .......... 10,322,65 65.910, 26,576, 41 9,189) 29,645 
} Maritime Insurance Co.! 17,583,538! 96,574 42,059, 44 11,191 43,324 
| Reliance Mar. ?—. Co.) yal wae a = rye! 37,577 
Sea Insurance Co.......... 22,838,083) , 4 10,863; 104, 
| Standard Mar.Insur. fo | 9,406,383) 101,243 40,291) 40 8,633! 52,319 
| Union Mar. Insur. Co...) 27,948,547, 197,090 95,275) 48 13,587| 88,228 





| 2 _1156,927,514' 1,040 | 438,702' 41 102,135! 499.739 


The figures of the two previous accounts are as follows : 
1887 Account. 


























| | ls | = ln . 
| 2 | s.{E£ eS he 
S 3 
| | 3s ! , — ; ios & 
| ‘Liabilities, “2% 38 sa] 8 SEB Ss g& 
i} Name of Company. | Under- | 2 | S| 35 | Ses 5 <> 
i | written, | & | 8. | 5&8 ¥ 28.8 sb. 
| '22/ 32/° H | SES szes 
| | (2°) $8) | | geagos 
| BaPresee i Ss | | om j | oS M_oU 
tee: 4 4.8.31 2 £ 1428 : 
|; British & Foreign Marine | | 
‘lp rk | | * | tons 
Insurance Co. ..........--| 52,579,403 325,523 153,487} 47 | 37,001! 135,035} 15,930 
ee Marine 7.642.006 60,878 — asia 
1} nsurance Co. .......0.... Bae »160) 34,201; 14,691 
|| Maritime Insurance Co, ...' 14,583,124 86,061) 36,327) 42 | 10,862) sera 97 
tj Reliance Marine Ins. Co. 9,951,385 66,269 23,299 35 (10,204) 32,766, 7,576 
|| Sea Insurance Co. ........ 190,940 128,636 48,480 38 | 9279| 70:877/ 8/014 
i Standard Marine Ins. Co.) 7,598,744 79,895 28,145, 35 | 7,622) 44,126) 
| Union Marine Ins. Co, ......| 25,081,876 186,385 74,339 40 | 13,381) 98663 20,440 
38 






































\ 135,527,565 932,643 381,237! (96,866! 454,540, 66,775 
1886 Account. 
| E ea Betiia ; zg Boe ; 
i . 20/13 338 iss 
| Name of a es s": z : i See $38 
b Company. Under- = a\S8e 3 az] 3 * 
written. ee | §* PE) & Ss. es 
z 32 BE Fs} EG £ gs ) F 
mi 4533 
| a=8 las 
£ aa ite ee | te OF. 
British & Foreign Marine | 
Insurance Company ...| 50,218,497) 332,477: 161,726) 49 | 35, 135,358) 28477 
international Marine In- . | ms | ons 
surance Company ...... 204,370 §9,005. 
Maritime — Co,} 14,217 84,376 29, 3% | 10,814 as 
Reliance Mar, Insur. Co. 53,309! 3 jt 26,446} 8,407 
Sea y| 10,1 114,251; 44,814) 39 | 8,330) 61,098, ‘979 
Standard Mar. Insur. Co. 83,562 % | 8,483) $4,855) 5.756 
Uaion Marine Insur. Co 172,133 61, % | 12,131) 98,289) 19,381 
} 121,847 806| 899,113. 370,756| 39 | 94,762] 433,596! 72,749 








566 | ratio of settlements made during the second year of the 





From a comparison of these statements it will be seen 
that in the year 1886 the average rate of premium received 
was ‘738 per cent. ; that the mean percentage of the settle- | 
ments of | the seven companies at the end of the twelve | 
months was 39 per cent. ; and that the average profit of 
the underwriting at the closing of the account was 8:09 
per cent. ofthe net premiums received, and 9°07 per cent. 
on the paid-up capital of the companies. 

In the year 1887, the average rate of premium received 
was "688 cent. ; the mean percentage of settlements at 
the end of twelve months was 38 per cent. ; and the average 

rofit of the underwriting at the closing of the account, at 
Deceanber 31 last, was 7°16 per cent. of the premiums, and 
at the rate of 8°32 per cent. on the paid-up capital of the 
companies. 

In 1888, the average rate of premium received was "663 
per cent., and the mean percentage of settlements at the 
end of the twelve months was 41 per cent. 


Thus it will be seen that whilst the aggregate liabilities 
assumed by the companies show an increase year by year 
corresponding to the expanding business of the country and 
of Liverpool, the average rate of premium has continuously 
declined, being pee is 9d in 1886, 13s 9d in 
1887, and 13s 3d im 1888. is cannot be regarded as 
satisfactory from an underwriter’s point of view, inasmuch 
as the average rate of profit of recent years leaves little 
margin for reduction if the business is to-continue to be 
remunerative, taking into account its necessarily fluctua- 
ting and quasi-speculative nature. ‘There are doubtless 
many factors to be taken into consideration in gauging 
the adequacy of the premiums relatively to the risks 
assumed. But it can scarcely be contended that during 
the past three years the conditions of navigation have 
been so far improved, and perils so far modified, that the 
rate of 14s 9d per cent. which sufficed to meet under- 
writing liabilities and to leave a moderate profit in 1886, 
was properly and consistently reduced to 13s 3d in 1888. 


Of course, we are assuming that, taking the liabilities 
in the mass, their quality and character agi aan closely 
year by year, and this we may safely do with regard to 
the business of the Liverpool companies, derived as it is 
constantly from the same sources, and running as it does 
in the same grooves. 


A marked feature of late has been the extremely heavy 





running of the account. This is attributable in a great 
degree to the heavy incidence of averages and charges, 
consequent upon the extended liabilities of underwriters 
under recent legal decisions, and the concessions made to 
the insured in the terms of a multitude of special clauses. 


The prosperous look of the companies’ balance-sheets, 
and the satisfactory dividends which they continue to pay, 
should not mislead as to the position and profits of current 
underwriting. The assets of the companies are swelled, 
and their dividends are maintained, not only by the profits 
of the underwriting of recent years, but by the reserved and 
improved accumulations of the more or less remote past. 


The paid-up capital, reserve funds, and dividend for the 
last year of the seven companies are as follows :— 


Paid-Up Reserve  Divd. 

Capital. Fund. per 

£ £ Cent. 

British and Foreign Marine Ins. Co. 200,000 ... 351,348 ... 274 
International Marine Insurance Co. 100,000 ... 35,000 ... 74 


Maritime Insurance Commeny Kiahesnna 100,000 ... 102,345 ... 10 
0 


Reliance Marine Insurance Company 80,000 ... 40,000 ... 10 
Sea Insurance Company...........i...... 100,000 ... 150,000 ... 10 
Standard Marine Insurance Co. ...... 100,000 ... 50,000... 74 


Union Marine Insurance Company... 142,240 ... 125,000 ... 10 


Liverpool may be regarded as the most flourishing and 
steadily profitable centre of underwriting in the three 
kingdoms ; the companies are administered and managed 
with great ability, and underwriting is probably less specu- 
lative in its character and less fluctuating in its results 
there than in London. Competition is keen there in 
underwriting, as in all other branches of business ; but 
undue and exaggerated competition is scarcely to be 
suspected, having regard to the fact that no new marine 


omer company has been established in Liverpool since 
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NOTES. 





that this means an increase of taxation. From the tone of 
Mr Goschen’s remarks, we infer that he does not intend 
either to encroach again upon the sinking fund, or to 
weakly postpone charges, as he did last year when he sought 
~ meneies ee revenue from our Suez Canal shares, 
or the purpose of meeting present unproductive expenditure. 
And this is as it should be, for not cals will + ei nditure 
of the money required for defensive purposes be looked 
after mucii more sharply if we have to provide it ourselves, 
than if it is left to be provided by posterity, but if we 
may judge from the way in which this portion of our 
reap has been growing, those who come after us 
will have quite enough to do to bear their own burden 
without being saddled with a portion of ours. And in 
calling attention to the rapidity with which ships and 
armaments become obsolete, Mr Goschen adduced another 





reason why we should pay our way instead of heaping up 
debt. " tf he said, ‘“‘we had manufactured magazine 
rifles two or three years ago, we should now be denounced 
“as having armed our troops with the worst weapon in 





“Europe. Similarly, the ‘ obsolete’ ship of to-day is the 
“perfect ship of three years ago. The obsolete weapon of 
“ to-day is the dream of perfection of the experts three years 
“ago.” Seeing that the march of invention so soon renders 
| antiquated what to-day is regarded as perfect, it is 
| obviously unwise to throw upon future years the cost of 

armaments which will then be so far out of date that it 
| will be necessary to provide others to take their place. In 
| such matters, to pay as we go is the only safe rule, and 
| to that rule, it would appear, Mr Goschen intends to 
| adhere to. 


| 
| 
| 
| 











| 
| Ovr Exports or Corroy Yarw To Curva axp JApAN.— 
j In confirmation of the opinions we have on a former occa- 
|| Sion expressed with regard to the action of the Manchester 
| Chamber of Commerce respecting the alleged supercession 
| of British spun yarns in the markets of China and Japan, 
| we note that the Bombay Gazette recently made a few 
1 remarks on the subject, which are pertinent and to the 
\ point. ‘The great expansion which has taken place in the 
| exports of yarn from Bombay to China and Japan is 
| explained by the fact that the Bombay spinners have taken 
1 the trouble to inquire what the special wants and neces- 
|, Sities of their customers were. They sent an export agent 
|| to the chief centres of the cotton yarn trade in the East, 
! and ascertained that the cotton yarn in demand was softer 
Spun and took the dye better than that which was usually 
| &xported from Lancashire, and acting on this hint, the 
cotton spinners of Bombay have practically created a new 
trade. This isa much more natural explanation of their 
success in the Eastern markets than any fine spun theory 
about the fall in the rate of exchange. There are more 
manufacturers amongst us than those of Lancashire who 
might benefit by following the example of the Bombay 


cotton spinners in this respect. 








Tue Home Raiwayr Drviwenps.—The following figures 


31, com with those for the corresponding period of 
1887. e ivi - 1e9 

Mr Goscuen on Next Year’s Bupeer.—Mr Goschen’s | 4f¢ also oon mise Sn.te- yo ee one Mey 
Budget performances have always turned out so much —— Rate per Cent. per Annum.—~. | 
better than his promises, that the warning he gave at -Y Vous 
Stratford the other night as to the probability that next Ending Dec. 31. Ending Dec. 31. 
year’s Budget “may have to be sacrificed to the exigencies : - ey oe 
of Imperial defence,” has not quite extinguished the hope Great Eastern .......-0s:ecces i i eM o1 
— next April = se “eases nd himself in a position to Great ‘Northern, Dilleevsesese’ ; OE crcrss OE. “rss ER ganic : | 

uce taxation. t ope, owever, is, it erinetinwdin ea. L Léon aie’ Os Keeseesecestecceee see exeees ase seeene Gg sevens 
utterly delusive. It is true that this year ks touuneon ere Shinichi se a. on ee 5 
probably exceed the expenditure by from one to two | London and South-Western 7 ...... | Sa ae a ween TE 
millions. But, as we recently explained, about 13 million London Chatham & Dover : \ 
of the revenue that now goes into the Imperial sury Lenina Taibe tg * Slpreaes a Kee . Seope + ae 
will next year have to be handed over to the newly con- | Man. Shef. ye em ape % iesil H ieee Bi 
stituted local authorities. Thus, even ifexpenditure were | 4,00‘ B----<.:++-ssereesoveee Pitt..ca) eWay ei ss 
not increased, we could look for little, if anythin g serepataten Consols......... 9. ian: Civ 2 ute 
more than an evenly balanced Budget. Expenditure, Will Mi Mand ic Waste ot wea He ty deka 3 cw ae 
ever, must of necessity be very considerably increased to| NottrBasternstcccueee Tf cc OF ad eb La 
meet, as Mr Goschen puts it “the exigencies of Imperial North Staffordshire ...... .. RA socn MR ASR 
defence,” and it is as well that we should realise at onee Sat Rerteen reer tttitt tit ir, 64 cones ‘Rea ai oeeees a 


oan ee 
porcnaamn tape on ah 
‘ 


The most noticeable features in the above table are the 
excellent dividends declared by the North-Eastern and the 
Midland companies, both of which pay an extra } per cent. 
dividend. To do this, their revenue must have been 
larger than appeared from the weekly traffic returns, or else 
their expenses must have been kept down to an extremely 
low point. The other dividends are about equal to the 
estimates which were formed in the market, with the 
exception of those declared by the South-Eastern and the 
Metropolitan, which proved somewhat disappointing. 





THe Loxpon Bankers’ CLEARING - Hovse. — The 
February number of the “Journal of the Institute of 
Bankers ” contains an interesting digest of the returns of 
the London Clearing-house, in which the variations in 
the amount of the clearing during each month are 
shown, as well as the deviations of each month from 
the average for the year. The tables are too long to 
be reproduced here, but attention may be called to two sug- 
gestions with which the paper concludes. These had better 
be given in the writer’s own words. “It may be worthy 
“ of consideration whether the returns for each calendar 
“ month should not in future be given officially ; it would 
“ perhaps be a still more useful innovation ‘if the returns 
“of the town and country clearing could be made separ- 
“ ately. The country clearing, after allowance made for the 
“ fact that it takes no account of the Clearing-houses of 
‘Manchester or Newcastle, or of the daily exchanges | 
“of every provincial town, is probably a better index 
“of the condition of the home trade of the country 
“than is the London clearing. A more correct 
“appreciation of the growth of banking in the” pro- 
“vinces might also throw some light on the diminish | 
“ing importance in provincial banking operations of the 
‘‘ local note-issues. Bich an alteration would necessarily 
“ entail modificatious in the present system of book-keep- | 
“ing, and some additional labour on the inspectors ; but, 
“on good reason shown, it may confidently be assumed 
“that this labour would be ungrudgingly given.” The 
first of these suggestions is perhaps of comparatively minor 
importance, but if effect can be given to the second, the 
value of the returns will be very materially enhanced. And 
it would be a still further improvement if all the provincial 
Clearing-houses could be got to publish a record of their 
transactions. 





Loan Transactions. with Aaents.—In the case of 
Levy v. Richardson, heard before Mr Justice Kay this 
mat no new principle was laid down, but once more the 
salutary rule was emphasied, that when a man deals with 
an ‘agent, knowing him. to be an agent, he is -bound to 
inquire as to the extent of the agency, and if he does not 
inquire, he must be taken to know the limits of the agent's 
authority, and anything done by the agent beyond those 


limits is not binding upon the principal of that agent. 
The facts of the case were simple enou The defendant, 
Copper shares, and she 





ome railway companies for the half-year ended December 





| 
| 
| show the dividends which have been so far declared by the 
| 





instructed a Mr H. Weerden to buy for her 25 more shares, 





Miss sicher wned 30 
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the money to be obtained at 84 per cent. from a firm of 
bankers peo ‘the security of the original 30 shares. 
Weerden, however, deposited the transfers ‘for the whole of 
the 55 shares with a Mr Levy, from whom he obtained the 
specified advance, and also other advances, upon which he 
paid 5 percent. interest. There was no evidence to show 
that Weathen had any authority to pursue this course, and 
it was also made clear that Levy had made the advances 
Cann, a sal” ducscin tine Levy bed no claim 

was. Ti deci re, no | 

i Eales Richeodorh for any edbegugun cease tr = to 


eerden, apart from the original advance which the latter 
was authorised to obtain 





Tue Propvuction or THE Precious. METALS IN THE 
Unrrep States anp Mexico.—Messrs Wells, Fargo and Co. 
report that the total production of during 1888 in the 
States and territories west of the Missouri River (including 
British Columbia and receipts by express from the West 
Coast States of Mexico) was valued at $30,468,000, and that of 


ilver at $54,348,000. The production of silver is the largest 








ever recorded, but in the output of gold there is a con- | Sommerdal 


siderable decrease as compared with ious years. Of 
the Mexican production we have the following revised and 
corrected statement for the past eleven years :— 


Silver. _ Total. 
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Total 





Tae Propuction or Sreez Rams rm tHe Unrrep 
Srares.—The Bulletin of the American Iron and Steel 
Association states that the production of Bessemer steel 
rails in the United States during the past year amounted to 
4 1,364,337 tons, as compared with 2,044,819 tons in 1887 
—a decrease in 1888 of 680,482 tons, or 33 per cent. 
| There was also a decrease last year as compared with 1887 

of 77,000 tons in the imports of steel rails, and assuming 
apparently that stocks have not varied much, the Bulletin 
concludes from these figures that the consumption of steel 


rails in the United States during 1888 was 750,000 tons 
less than in 1887. 





WILLs AND Brquests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 








- £ 
4 Mr David Spencer, late of the City of Coventry ............ 240,000 
Mr Thomas Gambier Parry, D.L., J.P., late o: Highnam 
“a a Pm] anencerpenaiestg rb 164,000 
r Laurence Peel, late of No. 32 Sussex square, Brighton 1 
Mr William Martin, late of wer wage y reg St — 
TO OIE iii hibits Sakae obitchilinticihabnebedcechcctieies 72,060 
Mr James Horsey, late of “The Boulders” Quarr, near 
Ryde, Isle of Wight................ pb corer erstenedentecacnisbstes 35,000 
Mrs Nancy Shaw, late of Wennington House, Twickenham 29,000 
Mr Charles William Johnson Archer, laté6f Ingleside, 
| BG RPS STM DLT. wh SPER 27,000 
Don Jaime Carbonell y Fusté, late of No. 5 Bon de la 
Plaza Neuva, Barcelona, Spain .........-........eeecec000-.05., 000 
Mr Edward Ralphs, late of Elm Bank, Stoke, Warwick. 
WOO diiiol se cerrniakciclestitectsnddntsntiocecbihnicsadaddsticadodseds asses 23,000 








Foreign Correspondence. 


t FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Panis, Jan. 31 
The returns of the Bank of France for this 


werk, and the corresponding week of lsst 
fol ows : 


year are as 


™. 24, 1889. 
c 
. 182,500,000 0 ... 


Feb. 2, 1888 
ane 182,500,000 § 


8,002,818 54... 
22,105,750 14 ... 
4,000,000 0 .., 


eeeeeereesensereoeseeeee 8,002,813 54 
22,105,750 
= “fgaaoo 0 cami 
«». 2,737,478,065 0... 2,836,530,880 9 
11,684,427 88 ... 10,647,300 a3 
25,887,669 99 ... 31,266,062 S6 
~ Henseecs 12. sinssaoee 
~- “42081846 0 ... 64,649.74 0 
Q322412 75. SOLAS 75 |. 4,188,835 75 
3,241,216 76 
s2l2reTe8 #l 


.. 8,636,542,732 17 


seeeereeneeneweereee 


22,105,750 14... 


Se eeeeeteeeerseerereee 


WE <1 Bea? 53g SAA 3,604,648 88 ... 

2,088,377 89 .. 
CHENOA aS: 
.»- $,6038,453,468 35 
CRuEpITor. 


c t c 
-». 2,230,324,717 30... 
69. 42,162 33... 








eeeee aneeee teeeeeere eter 


. 


bills discoun’ 
in Paris not vetdue ... 382,937,444 5 ... 


ee eeeesenecesereee 


312,906,378 2 


e-. 365,384,545 0 ... 


. 10,274,200 0 ... 
000 0 ... 22,000 0 .. 
. 117,308,063 89 ... 
—— 126,387,243 0 ... 140,620,682 0 ... 


peer cee eeseeeeseoneneres 


seeeeers ee eeeereeee 


» 140,000,000 0 ... 
--» 12,980,750 14 ... 
5 ... 99,626,802 75 ... 
100,000,000 0 .. 


100,000,000 0 ... 
18,452,951 0 ... 
873,404 56... 


9,007,444 16 ... 
44,900,207 71 ... 


Total ....0.00-.cccsesee 3y710,781,191 12 


13,667,851 0 
613,588 40 


9,907,444 16 ... 9,007,444 18 
50,458,687 95 ... 46,779,410 61 


«-. 3,603,453,468 85 .. 3,686,542,732 17 


The above return compared with that for the preceding 
week exhibits the following changes :— 








13,451,259 0 ... 
136,785 $1 ... 


cee eeeeerecceeseceseeeee 


Sees eeeeeeerareeeeseeneee 





DECREASE. 


eeeeeeeeeeereeneee 


francs. 
6,331,358 || 


Sete eeeeeeeneeeeeeeeeeee 


eeeeeeeneeerenceee 


Discounts 


The Bank of France did not follow the Bank of England | 
to-day in changing its rate of discount, as it had done of late, | 
but the outside rate, which had risen to 31 per cent. in conse- H 
quence of the demands for the end of the month, returned | 
to 3 per cent. The increase of 110 millions in the dis- } 
counts comprises, however, a large quantity of bills to) 
collect. The London exchange is lower on the week at | 











; 


25f 25c. No transactions in gold with foreign countries | 
have taken place, and the cash reserve remains unchanged | 
in the total amount, but with a small loss of gold :— } 
31st January. 24th January. | 

Francs. Francs. 

EE <higciambenasteaten 1,000,757,083 1,002,675,249 1} 
ND Laieesaiestncons 1,230,006,593 1,227,649,468 | 
2,230,763,676 ... 2,230,324,717 | 


The bourse has not taken such a desponding view of the | 
result of the election as the Press. Rentes opened on | 
Monday with a fall of ot 5 centimes on Saturday’s clos- | 
ing price, and are now higher on the week. International 
Funds have maintained their ground, and if some bank and 
railway shares have given way a little, it has been the con- 
sequence of a reaction from the rates to which they were 
pushed yh purchases with coupon money in the earlier 
part of the month. Société des Métaux and Rio Tinto 
shares both recovered about 20f, on a rumour of the forma- 
tion of a new syndicate strongly backed to support prices. |) 
Rio Tintos have, nevertheless, lost 50f on the week, at 535f, 
but they had been considerably lower. 


Par. 

















- 4B 31. oa 24, ‘ 

c c c 
Three per Cents ......... 100... 82979... 82925 + 0 5 
Redeemable Threes...... 100... 8692}... 8660 + © 32 
Four-and-Halfs ......... 100... 10470 ... 10460 + 010 
I a 100... 9565 ... 95524 + 0 125 
Austrian Gold 4 % ...... 100... 93885 .. O4 0 - O18 
Turkish Fours ............ 100... 1515... 1815 Lae 

Unified ...... 500... 4295 0 ... 425 0 abe 

of France Shares 1,000 ... 3,640 0 ... 3,660 0 - 20 0 
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Par. Jan. 31, Jam 24, 

de Paris . 500... 885 0... 800 0 - § 9 

Boldt Foncier Sereseeuunee 500 ... 1,337 50 ... 1,337 50 bid 
Paris Gas Shares......... 250 ... 1,441 25 ... 1,425 0 + 16 95 
Suez Canal. ............++ 500 ... 2,216 25 ... 221750 ~ 195 
oopames etree enereaeres 500 soe 98 7& o lll 25 ss 12 50 
Northern Railway ...... 400 ... 1,685 0 ... 168750 - 250 

men Sellwey wseese — . 107 - - 930 0 i 
Orleans Railway ......... id ... 1360 0 + 750 
Eastern Railway ......... 500... 79250 ... 79875 - 625 
Lyons Railway............ 500 ... 1,326 25 ... 1,330 0 - 375 
thern Railway ...... 500 ... ),175 O ... 1,167 50 + 7 50 

South of Austrian Rail. 500... 22125 ... 221 25 on 
Société des Metaux...... 500... 50750 ... 65750 -150 0 


The affairs of the Panama Company, which had remained 
stationary since the appointment of the Provisional 
Administrators, in the middle of December, are now 
entering on a new phase. A formal application was made 
yesterday to the Paris Civil Court for an order for the dis- 
solution of the company and the appointment of a judicial 
liquidator, with full ome to dispose of the property in 
the best interests of the company. Although the appli- 
cants appeared as shareholders, and summoned M. de 
Lesseps to appear as defendant, the suit was a friendly one, 
MM. Cottu and de Montdesir being members of the board 
of directors. In the same sitting of the court a petition 
} was presented by a holder of Lottery bonds, asking for the 
appointment of an assignee to receive the future instal- 
ments of the bonds, one of which falls due on the 5th 
February, and pay over to the trustees of the redemption 
fund the portion reverting to it. This demand, like the 
other, was not opposed by the company, and M. Hue, one 
of the aang administrators, was named curator. 
There still remain 180f due on the Lottery bonds not paid 
up at the allotment. The meeting of shareholders held 
on Saturday not being legally constituted, as the required 
half of the share capital was not represented, could not 
vote on the resolutions on the paper, and the proceedings 
were confined to the reading of reports by the adminis- 
trators, and by M. de Lesseps, who represented the 
old board. That of the administrators confirmed the 
information which had previously transpired as to the nego- 
tiations with the group represented by the Crédit Foncier. 
That establishment offered to advance a sum of 12 millions 
of francs by instalments of 2 millions monthly to keep the 
works commenced going, while engineers could make a 
survey of the canal and estimate the cost of terminating it; 
and refused to enter into any subsequent engagement, even 
conditional, until after receiving the report of the commis- 
sion to be sent “out. The administrators objected that the 
sum offered was insufficient, and the period of six months 
toolong. ‘They asked for the opening of a credit of 25 
millions, at the rate of 6} millions monthly, which they 
said was the minimum sum necessary to avoid a suspen- 
sion of the works, offering as security the Panama Railway, 
also a decision at the end of four months. The Crédit 
Foncier group besides raised doubts as to the powers of 
the administrators, and as to the jurisdiction which 
had conferred those powers on them. Under those 
circumstances, the parties not being able to agree as to 
the terms, and the authority of the administrators being 
contested, the negotiations were broken off. The admini- 
strators subsequently arranged with the contractors that 
the latter should continue their work until February 15, 
payment to be made by bills at three months, secured on 
33,500 shares of the Panama Railway. The functions of 
the provisional administrators will terminate with the 
appointment of the judicial liquidator applied for. The 
report afterwards read by M. de Lesseps described the 
formation of the new company, of which he is also presi- 
dent, to take the place of the old one after dissolution, and 
terminate the canal. The subscription to the new share 
capital of 30 millions of francs will remain open until 
Saturday, and as the privileges conferred on the new com- 
pany were criticised at the meeting as excessive, consisting 
of 5 per cent. interest until and after the opening of the 
canal, and 16 per eent. of the subsequent ts, the new 
shares may be taken by present bond share holders, 
who have a right of priority. M. de Lesseps repeated the 
estimate of the chief engineer of the company, that the 
canal could be terminated for 450 millions, which sum does 
not, however, comprise interest on the new shares and 


—— 








loans. He also proposed'to. modify: the present 
suppressing the two upper locks. This will eaitee , 
navigation, but will require the excavations to be carried 
lower, and prolong the of execution. M. de 
announeed that he accompany to the Isthmus. : 
commission that will be sent out after the formation of the 
hew company. | 


prices this week, est: 
when they were quoted for a moment at 460f, which was: a 
fall of nearly 200f on their closing price of Thursday last. 
Buyers, who had disquieted by the frequent postpone- 
ment of the new Metal Bank, took alarm at rumours that 
certain bull speculators; who are behind the scenes, had | 
turned bears, and with a settlement close at hand, and 
little of being able to turn round before’ account |, 
day, they hastened to follow the maxim of — loss, 
and precipitated the fall. The ere silence hes — 
company was not reassuring, and the warnings whi | 
little financial comspanty that is recognised as the of 
the copper group in Paris gave to sellers as to the punish: 
they would shortly receive if they continued their bear 
operations produced no effect, The Paris Bourse was yester- | 
day a little more explicit, and stated that in moe | 
of the inexplicable and unreasonable alarm of the public, | 
it had obtaimed this further information from a source of 
aeanerueae Some time back, 7 said, a anu ‘ 
was si een persons representing the copper syndi- 
eate and one of the leading banks in Loita for the 
formation of a ny to convert the present syndicate, 
into an English limited liability company. The syndicate} 
was to contribute to the new company a certain amount of 
capital, with all its contracts with mines and a part 
of its stock of copper the English group to pro- 
vide the remainder of the capital, and an engagement by 
the Rio Tinto Company to extend their contract for a 
period of twelve years. At the same time, negotiations, 
which from their very nature were laborious, were opened 
with the other mines to prolong their contracts for twelve 
years. Through indiseretions which it was impossible to 
prevent, those negotiations were known to the*public. 
All the mines were-also known to be favourable to the 
extension Certain prophets gener that on a given 
date all the arrangements would be signed, and when the 
day passed without an announcement that the affair had 
been concluded, the public began to feel uneasy. The bear 
party turned to account the impatience manifested by 
utting in circulation rumours that the Société des 
Métaux could not meet its engagements ; brokers, from 
spite at having lost the confidence of their clients, played 
the part of the fox in the fable, and by propagating 
sinister rumours, succeeded in we, once or twice 
lower quotations in copper, and finally a ridiculous panic, 
for which there was no justification. The negotiations 
continued, and would certainly be carried through success- 
fully. 

During the year 1888, 1,577 commercial associations 
were registered at the Paris Tribunal of Commerce, as 
against 1,628 in 1887. Of that total, 982 were ordinary 
partnerships, 449 en commandite, and 146 limited liability 
companies. In the same year 966 partnerships or com~ 
panies were dissolved. The registered capital was 364 
millions of francs in 1888, and 306 millions in 1887. 

A protective duty in favour of Paris carpenters and 
Fre has been voted by the Municipal Council. The 
octroi duty on oak and hard. wood was 11f 25c, and 
on deal 9f per cubic metre, whether simply sawn or worked || 
up. The men complained that joiner’s work was sent from 

here labour was cheaper, ready for the | 


| 


ba come Municipal Council has now raised the4 
bui " e oun now 
on on Cak fittings to 22f 56c, and onarticles of deal to 12f. 


last week was a doubtful success. The say ; 
it was covered, but subscribers received allotments in full. 


their traffic returns for the third week, those of the 
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The Argentine loan for the Province of Conanen FNS | 


Five of the six French railway companies have issued |} 








Southern are i Compared with last year, the 





Lyons loses 133,000f, 
of 395,000f. 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berti, January 29, 1889. 
‘The money market is very easy, and the rates are low. 
Private discount in the open market is 14 per cent. ; 
money forcontinuation purposes is quoted to-day 3 per cent., 
and the Royal Seehandlung has lent out money at 2} per 
cent. until the 20th March. It is generally tliought that the 
Imperial Bank will reduce its official rate, which is at 
resent 4 per cent., after the monthly liquidation is over, 
but it is impossible to venture any prediction in this 
respect, because the discount policy of the Bank is sub- 
servient to various causes. It seems that political 


| considerations are not alien to its present policy. The last 
| report is very favourable, indicating again a large increase 


of the gold stock. A particular feature is furnished by the 
heavy increase of the deposits, which are 48} millions higher 
than at the time of the previous report. The increase is 
almost twice as large as in the corresponding periods in 
former years, and exceeds by far the average rate of 
increase, It is supposed that the present high rate is due 
to, an increase in the Government deposits, which 
appears the more plausible, because large amounts of 
Imperial loans were lately in the market. The progress of 
the Hungarian conversion has been satisfactory through- 


out, and the even course of the operation is generally 


attributed to the fact that the speculative elements have 
no considerable share in it. e total amount of the 


present conversion is rated at about three hundred million 


florins, out of which about seventy millions are assumed 
as the total of those classes of loans which are either wholly, 
or at the least, for the greater part, held in Germany. a 
connection with this statement, I may also point out that 
the total amount of foreign loans held in Germany is esti- 
mated at about six milliard marks. For my part, I should 
think that this figure is not exaggerated, for if two years 


|, ago, the amount of Russian loans held in Germany was rated 
| at two milliard marks, the total amount of all the foreign 


loans in Germany might be subject to a higher estimate 
than six milliards, taking into account all the Italian, 
Servian, Roumanian, Portuguese, Norwegian, Danish, 


| Mexican, and South American, including Argentine and 


Brazil, loans. I should also suppose that the amount 
of interest on foreign loans annually paid to Germany 


_is higher than three hundred million marks, which is an 
| estimate now circulating in the German papers, and which 


is generally reported and copied without proper examina- 
tion. The total nominal amount of foreign loans issued 
in Germany since 1886 is correctly stated as follows :— 


Marks. 
a ala 739,018,000 
See aR ea at Shee tde, x ein 456,354,000 
Ri te Sade CO 3 ge ie 516,422,000 
es aaa 1,711,794,000 


Considering that any estimate about the total amount of 
foreign loans held in Germany must go back about twenty 
years oe the least), itis probable that the total amount is 
much higher than six milliards, and that consequently the 
annual amount of interest paid to German investors by 


foreign debtors considerably exceeds the rather arbitrary 
estimate Of 300 million marks. 


Russian rouble notes have not recovered their loss 
of the previous week, but they are well maintained at 
about 215. Reports about the approaching conversion of 
Russian loans have had a good effect on the market, and 
it 18 pointed out that the loans of 1871, 1872, and 1873 
are for the most part held in Germany, especially as England 
has sold what she held of the 1873 loan. The bulk of the 
business done in Russian loans is in the loans of 1871, 
1872, and 1873, which are comprised under the general 
denomination of “Old Russians.” 

The stock markets have not been v 
the past week; there was 
tion in the beginning, 


ery animated during 
even a very marked vacilla- 


eginn’ but on Wednesday the rising 
moventent regained its strength. Mining and bank shares 


have advanced, whereas many of the domestic railroad 
shares are lower than at the close of last week. Foreign 


en 





Funds, except Russians, are weaker. The advance in 


some mining shares amounts to 10 : 
are others which have fared badly, and have declined. This 
cannot be wondered at for the inflation in the market 
is evident. Irrespective of this, it may be pointed out 
that the business position of the mines 18 prosperous— 
moreso than during many a previous year. The coal, 
coke, and ore trades are in a thriving condition, and price. 
advances are almost the order of the day. The principal 
market for the shares of many smaller mines is the Stock 
Exchange in Essen (Westphalia), which meets only once a 
week. Several parties intend to introduce a large number 
of these shares on the Berlin Stock Exchange, but,’so far, 
efforts in that direction have remained futile. They 
are resisted, too, by other parties, who are perfectly 


less speculation. The shares of iron and steel concerns 
continue to be the favourite objects of speculation. The 

ition of this trade is commented on in the most flatter- 
ing terms, and the prineipal arguments are the large orders 
which the Railway Department is distributing at present. 
The importance of this feature can be appreciated by 
the following statement of the orders which the Railway 
Department is authorised to make for new material, &c. :— 


(Thousands of Marks.) 





| 1887-8.| 1886.7.| 1885-6.! 1884.5. 


+ | 





%* 
By special laws ...............:-:se008 | 70,284} 60,389, 51,194 56,412 








By extraordinary assignments.....,, 10,536, 11,192, 8,190} 7,095 
On account of the funds for con- | | 

SEEEEIEA  praterheskconeupocaptesapyesss _ 5,557) 6,788" 6,501) 13,518 

TT "86,371, 78,369, 65,885) 77,025 


The large orders given out by the Railway Department and 
the generally thriving condition of the domestic trade are 
the foundation for the optimist and no doubt very exag- 
gerated calculations which have led to the present rise in 
the market value of the shares. All reports from the iron 
districts agree that the trade is in a most prosperous con- 
dition. ‘I'he production of pig-iron in Germany during the 
year 1888 is estimated by the public agency of the iron- 
masters at 3,907,364 tons, which is less than what the 
official report gives as the total production in 1887 
(4,023,953 tons). But the above estimate is apparently 
much .too low, and as the official report will not appear 
‘until next week, any definite statement must be 
postponed. Although the domestic market is favourable, 
it must always be kept in mind that it is controlled 
by the conventions and syndicates, which are obviously 
rather artificial means of arriving at prosperity. The 
number of conventions in Germany is stated at 51, of 
which 13 are in the iron and steel industries, nine in the 
chemical industries, six in the textile industries. Besides 
these conventions, which concern Germany alone, 11 inter- 
national conventions are mentioned, while 20 are in the 


United States, 18 in Austria-Hungary, and 10 in Great 
Britain. 


The intended increase of capital on the part of several 
banks gives rise to numerous comments, all of which refer 
to the constant increase of the banking business in Berlin. 
A local paper, Borsen Courier, has excavated the following 
statistics, which show that in 1865 the capital of the six 
banks doing business in Berlin was 126,810,000 marks, 
and the total amount of their reserves 15,171,153 


marks, - In 1888 the number and capital of the banks was 
as follows:— 





Capital 

Marks 
TN ESR a ARN 120,000,000 
Disconto-Gesellschaft ...........0ccccccececcecseceeeee 60,000,000 
pewtethe Bagh 5.3 55562555 i 75,000,000 
Berliner Handels-Gesellschaft ..................... 40,000,000 
Darmatédter Banke ..é.0..600e0ccccissseesessoeeses, 60,000,000 
leet ia te taal 48,000,000 
Mitteldeutsche Creditbank ........................ 30,000,000 
National Bank fiir Deutschland ............°..... 18,000,000 

Deutsche Genossenschaftsbank von Soergel, 

PORTING RAE (00. 5 nhs v0isincvendcsecicesereess 15,000,000 
Berliner Kassenverein................................. ,000,000 


r cent., but there 


right in asserting that this would lead to a wild and reck- } 


—- 
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“a total enoant of the dara’ is 87,205,304 marks. 
In spite of the increase of capital, the percen f gai 
hb not declined ; but, on the neatly Ngtag ay Bg 
considerable increase. 


The projected increase of capital on the part of several 
banks i not generally approved. Weighty arguments are 
oppose to. these plans, The public are reminded that 
only eight or ten years ago many banks were tempted into 
risky speculations by their excess of capital, for whieh 
they could not find sufficient employment in the regular 
ways of business. As the present abundant opportunities 
for doing good and profitable business will not last for 
ever, similar experiences may be made again. There is, 
however, another way of looking at the question. The 
business capacities and energies of Germany have greatly 
expanded, and the large banks have more than ever con- 
centrated all sorts of business in their hands. Some banks 
are also planning transoceanic ventures, which, if carried 
out, will require large amounts of capital. 


Some attention is given to the reports of an intention on 
the part of the Roumanian Government to reform the mone- 
tary standard of the kingdom, for which purpose it would be 
necessary to refund the floating debt which the Government 
has contracted with the National Bank. It is proposed to 
issue a loan of 30 million lei, to enable the Bank to withdraw 
notes from circulation. German bankers and banks are 
negotiating for the loan. Another operation is also much 
spoken of, viz., the issue of new Italian railroad bonds. 
The German public are already accustomed to them through 
previous operations of the same kind. 


The Secretary for Commerce having addressed a circular 
to all the Chambers of Commerce, asking them to report 
on the effect of the time operations in coffee, as 
carried on in Hamburg, a large number of chambers 
have replied, giving it as their opinion that these opera- 
tions are characterised by a rampant speculation, and that 
they have interfered to an almost ruinous extent with the 
course of the solid business in coffee, to the detriment of 
the interests of both the dealers and the consumers. ‘The 
Chamber of Commerce in Berlin, however, takes up the 
eb ground, and declares that the time operations in 
Hamburg do not interfere with the trade. ‘There the 
matter stands at present. ‘The Hamburg coffee speculators 
will, in any case, have to exercise a fair amount of mode- 
ration, for the movement against them is very strong, and 
if the extravagancies of last spring and summer should be 
repeated again, there is no telling what may be the action 
of the Federal Council. It is possible that a law forbidding 
time operations might be proposed. 


In Hamburg the business of starting new companies 
was very thriving in 1888. Seventeen new local com- 
panies, with a capital of 344 million marks, were founded. 
Out of them three are navigation companies : Hamburg- 
Calcutta line, 44 million marks ; German-Australian line, 
4 million marks ; Hamburg-Pacific line, 4 million marks. 
Other companies have increased their capital ; the total 
amount of increase is stated at about 15 million marks. 
Among the latter is the Hamburg-American Steamship 
Company, which increased its capital from 20 millions to 
30 millions. The Hamburg-Calcutta line has just resolved 
to send its Australian steamers vid. Antwerp. Out of five 
new steamers, four are being built in Scotland and England, 
|| and one in Germany, 


In order to facilitate the export trade, the Prussian 
railroads will reduce the freight rates for goods destined 
for the German seaports after April 1st. The bills of 
lading must be marked : “ Destined for exportation.” 


_ The exporters of sparkling hock and sparkling moselle 
in this country complain loudly about the application of 
the import tariff in England. It is asserted that the 
English Custom-house authorities always charge the highest 
rates, even wherf there is no foundation for it. It seems, 
indeed, that the German wine importers have lost a great 
deal of their business in England. Their. position at home, 
too, is by no means rose-coloured, because it is report 
that the German Government is preparing a law increasing 
taxes on wine. 








‘| letter. 
the fifty branch offices were as follows : — Prague, 





AUSTRIA. | 
(FROM OUR SPECIAL CORRESPONDENT.) = 9” 
“VrexnA, January 28, 1889, 


The reduction in the rates of discount. of the Banks of || 


England, France, and. the 


& ? ’ Ge i ve. We | 
followed by the Rita Hoteatte Henk oh hen a i 


its rate of discount to 4 per cent., since its e y barn 
exempted from the tax amounts to quite 50 million florins. 
The Bank has published its returns for 1888, which show the 
Bank’s transactions to have amounted to 9,191.26 2,A0y, 
Of course, the lion’s share of this amount falls to Vienna, 
Where the transactions have been: 6,304,681,0008. . The 
place second in importance was Budapest, where directors 
with equal powers to those of Vienna reside, but where, 
notwithstanding this year’s extraordinary corn. exports,. 
transactions did not amount to more than 956,303,0008, 


This fact alone proves that the cry always raised in Vienna, \ 


that the city is fast declining, need not be taken to the 
The Bank’s transactions in the most important of 


341,494,000f; Brunn, 198,780,000f ; Graz, 101,543,000f ; 
Trieste, 91,959,000f1. The Bank's account currentamounted 
to 1,520,963,710fl, and its discounts were 947,724,286f1. 
The net profits came to 6,726,793fl, being equal to a 
dividend of 7 per cent. 


The Vienna Clearing-house, called the Giro and Cassen- 
Verein, which manages the cash business of all the banks, 
has the keeping of their securities, and stamps all their 
coupons, undertook transactions to the amount. of 
735,148,815fi in 1888,which is a smaller total than during 
any of the past six years. 


The reduction of the Bank’s rate of discount produced a 
favourable effect on ‘Change, though not to the same 
extent as in Berlin. The prices of Paper Rente, Austro- 
Hungarian Bank shares, Danube Navigation shares, and 
Credit Anstalt rose; but, on the other hand, the prices of 
Austrian and Hungarian Gold Rente, Anglo Bank shares, 
Union Bank, Bank Union, and almost all railway shares 
sauk. The shares of the Prague Iron Industry Company 
rose, because the trust has been, as we have already 
reported, renewed. 


The State Railway Ironworks, at Reschitza, would not 
join the trust, but wished to be left free to dispose of its 
productions independently in Austria. On condition that it 
should be shied to furnish Austria with 80,000 ewts more 
than the other works, the Reschitza works ceased to oppose 
the trust. The consumers alone will be the worse for the 
new arrangements. Whilst the differences between the 
different partners in the trust lasted, the price of com- 
mercial iron sank by one florin per double cwt, and in a 
fortnight’s time 120,000 cwts were sold at this price. The 
production of commercial iron (not comprising rails) is six 
million ewts per year. The population of Austria-Hungary 
would therefore have saved three million florins in one year 
alone if the reduced price had continued. 


The Austrian Government did not choose to wait until 
the magistrates of the capital should think fit to work out 
a plan for extending the boundaries of the city, and a 
careful report has been made on the question, which is of 
vital importance to Vienna. If the propositions made in 
this report are accepted, the circuit of the city will be 
extended by four English miles to the foot of the hills 
which close upon the city in a semi-circle, and to where 
the Danube encompasses it, and would comprise within 
its precincts 1,250,000 inhabitants. The report asserts, 
first of all, that this ee reform is not only 
desirable, but quite possible. ‘The propositions are the 
result of profound studies, the question being extremely 
complicated, and difficult to solve, and means have 
found to serve at the same time the interests of the 
suburbs and the central city, although certainly the latter 
would enjoy greater advantages. The wine trade was a 
point which required close attention, because it would be 
stopped if there were no possibility of having large wine 
depts in the immediate neighbourhood of the central ci 
without paying octroi for it. Vienna has long sighed, 


the unsupportable burden of a heavy octroi tax, which | 


hindered its development. The new plan proposes : 
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the road revenue. 
Secondly : Abolition of the octroi duty on the most 


the. 


important materials required for industrial purposes (wood, 

Fourthly : A reform of the octroi duty where it cannot 
be abolished, the system to be followed, that articles which 
are not necessary to life should be taxed higher, and those 
that are used by the majority of the population should be 
taxed as low as possible. sh 

Fifth : A single market law to serve for the whole district, 
comprising Vienna and all the suburbs. : 

Sixth: The establishment of free depdts for the wine 
merchants and wine producers. 

Of course the suburbs will have to pay more than they 
have paid in the past, but care has been taken that the great 
majority will not be asked to contribute more for the 
necessaries of life. The sacrifice asked of the suburbs will 
be more than sufficiently repaid by the advantages which 
they will enjoy immediately and later on. At present the 
suburbs, being situated outside the line of octroi, pay no 
direct taxes of consumption, and a total of 573, was 
paid by the different communes to the city ; but this sum 
was out of all proportion to the rapid development of 
the suburbs. The city proper, situated within the lines of 
o¢ctroi, has hitherto _— 7,672,129f1, and would by the new 
arrangement be made to pay 2,682,328f1, or 35 per cent. 
less, while the suburbs would pay 2,335,465fi, that is 
1,714,813fi more than in the past. Per head of the popu- 
lation the difference in the old and the reformed octroi 
duty would be as follows :—In the past the population of 
Vienna proper paid per head 10.95fi ; the suburbs, 1.041. 
In future the inhabitants of the.city will pay 7.12fl, those 
of the suburbs an average of 5.86fi, the difference being a 
necessary result of the fact that the inhabitants of the 
central town consume more necessary articles taxed at the 
higher rate. The consumption: of the suburbs cannot be 

culated with precision, because hitherto they paid no 
oetroi, and it is probably much higher than is at present 


the Vienna and suburban communes without loss of time. 








Correspondence: 


LOCAL LOANS STOCK. 
TO THE EDITOR OF THE ECONOMIST. 


Local Loans Stock as a mode of investment. 
have omitted two important points, namely :— 


guaranteed like the fou as of Consols. 
of interest is guaran 


the guarantee applies also to the principal. 


tunately, forgotten that the Local 
at @ premium, so that, as it is redeemabl 
of the income must be applied as a sinki 
r ion of the premium, 
to the mvestor.—Yours truly, 
19 and 20 Cornhill, T. E. Youne, Actuary. 
London, E.C., January 28, 1889. 


Act prescribes that, “ Where the whole or an 
B sis web! local loan is by reason of t 
ing 


‘“ written o 


“loss to the Exchequer 


se. 
x 








Commissioners out of money provided by Parliament.” 


- First : The abolition of the walls encircling Vienna and 


important articles of consumption used by the masses of 
: Abolition of the octroi duty on the most 


— 


i yields. What we said was, that at the prices then 


things taken into account, make 
] 
THE LONDON WOOL SALES. 


TO THE EDITOR OF THE ECONOMIST. 


Six, —Your _Umb °y sta 
the cause of the increase of direct importations of Colonial 
wool by manufacturers and dealers, to the detriment of the 
public sales at this, the great centre of distribution. 

Permit me, therefore, to assign various reasons why at 
this juncture the increase is less le than may at 
first. sight appear. 

1. The establishment of rapid steam transit and tele- 
graphic communication, coupled with the development of 
railways in the colonies, has a direct tendency to bring the 
consumer into closer contact with the producer, not only in 
the case of wool, but in that of many other articles of 
produce. © 

2. The buyer operates in the colonies when he fancies 
that he can do so to advantage, by purchasing more cheaply 
than he can in this market, under the belief that the 





when taken in the colonies are more favourable to him than 
those in this market ; by the avoidance of manipulation or 


for disposal here, and in consequence, of the brighter and 
more elastic appearance of the staple before its exposure to 
the pressure in the hold of the carrying vessel from the 
colonies to this country. 

3. The colonial sale season being opened as soon as pos- 
sible after shearing, the representatives of buyers in the 
colonies, having been carefully informed as to the course 
of the London serial auctions immediately prior to the 
opening of the colonial campaign, seek to anticipate the 
course of the market in the succeeding London sales. ‘They 





su en 
he plan will be discussed by the representatives of all 


Srr,—I have read with great interest your article upon 
I fear, however, that in comparing it with Consols you 


(1) Whether the capital of Local Loans Stock is 


Any deficiency 
, but I cannot ascertain whether 


(2) In comparing the rates of “yield,” you have, unfor- 
ns Stock stands now 
e at par, a portion 
ing fund towards 
thus reducing the return 


[@) The Government guarantee applies to the principal 
as SH} as to the interest of the debt. Section 15 of the 


part of the 


e same not 
to be recovered directed by Parliament to be 


from the account of assets of the Local Lo 
Fund, the amount of such principal shall be treated nye 


"| ) __ eeeab Any amount directed to be 
*so written off......shall be paid to the National Debt 


colonial sales of 1888-9, taking care to discount the rise 
manifested here in November-December last. 

4. Increased railway communication throughout the 
colonies, enables additional quantitics of wool each year to 
be conveyed more rapidly to ports of shipment, and thus 
induces an accession to the ranks of those growers who, 


fom a desire to obtain quickly closed returns, avail them- 


selves of the colonial markets for the disposal of their 
produce, minimising the importance of the London sales 
as the place of assemblage: of all classes of operators, in 
contrast to the more partial representation in the colonies. 

5. While buyers who operate early in the colonial sales 
have the advantage of securing delivery of the raw material 
in the home and foreign markets with the least possible 
delay, and so of satisfying forward contracts made with 
manufacturers, as the season progresses such a considera- 
tion becomes less important, and the pressure for quick 
delivery therefore less intense. Hence, as a rule, the ratio 
of direct shipments tends to diminish after the first quarter 
of the year.--Your obedient servant, 


London, January 26, 1889. MURRUMBIDGEE. 


= 
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Motices of Wooks. 


Street's Indian and Colonial Mercantile Directory for 
1888-9, 
THE new edition of this well-known work of reference con- 
tains a mass of valuable information, which has been care- 
fully revised up to a recent date. The lists of leading 
merchants and professional men in the colonies have been 
enlarged by the inclusion of a number of new towns 
and cities. These include the im rtant Colon 








Indies), Douglas (Griqualand West), 
eee Provines of i. 
olumbia), 


ance. In 


Canada), Vancouver (Britis 





We allowed for a sinking fund when calculating thf 


it i Local Loans Stock could, “ al} if 

current the investor in the Ae eet soa a 
cent. ter” than an investment in Consols w 
we Bp. Boos. | 


t “ Umbra” does not fully state | 


weights on which he makes settlement for his purchases |} 


contents of bales for sale purposes incidental to wool offered |} 


pursued the policy with advantage to themselves in the }} 
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British Honduras, San Paulo (Brazil), Trmidad (West |} 


gina and Calgary 


and one or two other places of growing umport- 
some places which have been previously given, 
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}| £100,000, divided 
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large additions to the lists of merchants, traders and 

fessional men have been necessitated by the wuld pres "of 

the various districts. Statistics are given of trade and 
te of and 


other means of communication. Particulars of ¢ 


various 


railways in operation, &c., are furnished where : , 
Full tables of weights and measures are HH ao 2) 


Maps are again given of all the principal countries of which 

particulars are furnished in the letterpress, and these, it is 

said, have been } prem c revised in order to show the 

relative positions of the chief towns, without confusing the’ 
maps with a host of names of unimportant villages and 

stations. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 





shares, &c., have been as follows :— 
First 
Capital Payment Further 
deptesions — —- 
Amount previously subscribed ............ 19,039,745 
Issues of the week— 
oe ~ 09 Investment (L.), £1 22, 
GA, sic ectiinitirinserstdcsenineniis Pe sicciahs 4,995 ...... 
Australasian Mortgage and Agency 1 ice: 
4 per Cent. Debentures for £200,000, 198,000 
At 98 POF COME. ...0.4..s.rerererensereeessseee, 198,000 ...... 10,000 ...... 88,000 
Be Copper Mining (le), £1 shares ... 120,000 ..... 45,000 ...... yon 
Hy hee: ld Mining (L.), 21 shares... 66,670 ...... 26,668 ...... 40,002 
buy -openeome and 0) Tramway 
calves "Gonsolida spate s- ‘aban ae eoouee 21,000. 21,000 
Shares, at Th.......c55.....0.000-.. 98,125 ...... 12,500 ...... 15,625 
Edwin Bray Gold M (L.),£l shares 25,000 ...... 5,600 ...... 17,400 
East Tennessee and G 
ayy es venee or 
,000, 2 per cent. ........0. 425,000 ...... 125,000 ... 300, 
Hob Gold Mining (L.), £1 shares, = 
BOING iis. dineh sa emrenemnineeaesecnn 04,166 ....... bent tuan ie 
Indian Midland Railway 3} per Cent. 
RR ces 3 1,000,000 ...... 50,000 ...... 950,000 
—— Railway and Mining (L.), 
B10 GRATIS... 000002 .cccscrvsesebediciecestces AADAMIO  cccrcve 40,000 ...... 160,000 
Ditto 6 per Cent. Debentures for 
£100,000, at 97 per cent................ 97000 ...... 2,000 . 72,000 
Pireus Athens, &., Railway 5 per 
Cent. Bonds for £240,000, at 924 per 
a eS ET 02,000 ... .. 120,000 
San Sebastian Nitrate (L.), £5 shares... 145,000 .. 87,000 ... 58,000 
oy sey ae ee ae eal 329,460 988,360 
ent. ce a ee FS ee 450. .,.... 
South Vogelstrius Gold Mining (L.), £1 
GME sai ie. <cs dblebacktndesed wscbbd glib 30,000 . 50,000 
Stock Conversion and Investment 
Trust (L.), £10 shares .............c0000 1,249,000 ...... 124,900 ...... 1,224,100 
Sweet and Maxwell (L.), £10 shares ... 66,500 ...... ese ‘ ond 
Taunton, Delmard, Lane, and Co. (L.), 
nes — eo gy iiictioe 70,000 ...... 29,000 .. 41,000 
nemou ‘0 3 per Cent. 
Stock for £108,000, at 94 per cunt. Sco SE arses $4,006 ...... 96,120 
Total for Week ..........cccceceseseee «ee 5,685,260 
Total subscribed to date in— Total subscribed for year— . 
£ 
pe eee 24,725,005 | 1888 .... .. sccccvcecsscesseeees 160,149,000 
iliiescunssveseraumeitagesayit 1 422 | EDs wclia ns sadcevempnatioioe’ 066,000 
Tai biveavasesuinereinvebadeenieh Po ER aes 101,074,000 
Se enpinvenes onpuinediiininion 11,138,000 | SE cacevecventecceictedtutinckc Sane 
| ___ i i R ie BE Mei ysceccctescecsvcanp ictus 109,031,000 


We have received the following prospectuses :— 


Australasian Mortgage and Agency Company (L.) 4 per 
Cent. Debentures.—Vhe directors ‘announce an issue of 
£200,000 perpetual 4 per cent. debentures, at a minimum 
price of 98 per £100. The company was established in 
1880, and the annual dividend has been 8 per cent., with a 
bonus for each of the last five years of 2 per cent. in addi- 
tion. There has also been accumulated a reserve fund of 
£200,000, which is separately invested in Consols, &c. 
The capital is £1,500,000, with £300,000 called up. The 
total issue of debentures is restricted to the amount of the 
uncalled capital. 


Calaveras Consolidated Gold Mining (L.)—Capital, 
into 55,000 Twenty per Cent. 
Preferred, and 55,000 Deferred shares of £1 each, of which 
the latter have been issued as paid up to the vendor in part 
payment of the purchase money of £70,000. Of the Pre- 
ferred shares, 25,000 are offered for subscription at the 
price of 22s 6d per share. This company was formed, in 


{j July, 1888, for the biieey of purchasing and working the 


“ Calaveras Consoli ” group of six gold mining claims, 
which make a total length of 7,890 feet, or nearly one and 
a-half miles: The p is situated on the South and 
West slopes of Carson Hill, near Angel’s Camp, Calaveras 
County, California. 

Delhi Umballa Kalka Railway — 
Messrs Matheson and Co. are posting to-nig 


(fi 
day) 
the letters of allotment and regret. 





. East Tennessee Virginia and Georgia Railway Com 
pany.—Messrs Heecltze Powell, Co., invite 
scriptions for | $2,500,000 Five Gent: 

Improvement M ge bonds © geen aoe 






bonds, at the price of 924 per cent., or £185 per bond 4 
$1,000,. being the Hata: by of 90 cuca diienens it 
New York. e bonds carry interest-from:Mareh 1, 1889, 


the first coupon bei ble on tember 1, and the 
— amount authorised 0 be uaa 2 $6,000, 

r $6,000 a mi are to be applied to 
the purchase of additional ean yee 


improvement ‘and betterment of the property. 


Indian Midland Railway 34 per Cent. Debenture Stock. 
—The directors are, p to.receive tenders for Deben- 
tures of this company to the amount of £1,000,000 sterling, 
bearing Borg we at the rate of 3} per pe per —— 
guaran m as regards 
inteteat, by the of ‘State for Tadiae in Council 
The Debentures will be to bearer, aud will expite on 
January 1, 1896; the interest thereon being’ half. 
yearly in sterling, in London, by coupons attached to the 
debentures, on January 1 and July 1 in each year. “The 
minimum. price is par, — Lett 

South Australian Government 34 per Cent. Inscribed 
Stock.—-The National Bank of A: ia invites tenders for 
the above inscribed stock, amounting to £1,317,800, being the 
amount authorised in 1888, for the construction of railways 


and waterworks, and for other public: This loan 
will be issued in-steck to be iniacetbast at, Mosert’ Cllyt, 
Mills, Currie, and Co., 67, Lombard street, E.C., and will 
bear interest at the rate of 3} - cent. per annum from 
January 1, 1889. Principal and interest are. payable. in 
don ; the interest on July 1 and January .1 of: each 
eat, and the principal at on January 1,.1939. The 
t six months’ interest will be payable on July 1, 1889. 
Stock Conversion and Investment ,Trust (L).—Capital, 
£2,500,000. First issue, £1,250,000, divided into 124,900 
Ordinary shares of £10 each, and 1,000 Founders’ shares of 
fleach. 41,500 oa | shares and the Founders’ shares 
have been subseribed, an 
shares are now offered for subscriptions, on which only £1 
per share is to be called up at present. This trust company, 
it is stated, has been formed with the view of providing an 
organisation whereby existing stocks may be converted into 
more than one class of security ; the income of one portion 
being thus rendered more secure, and the whole more 
negotiable and attractive to the general body of investors. 
There are numerous instances in which stocks ing 
almost identical income rights command prices which vary 
widely because the stocks to which the income is attached 
are in different forms. The Preferred stocks resulting from 
conversions by this company will provide the public with 
eligible forms of first-class investment, of which there is at 
resent an admitted dearth, whilst the Deferred stocks will 
e in demand by those investors who seek, either in income 
rielded, or in the prospect of improving capital value, a 
higher return than is obtainable from fixed dividend invest- 
ments. Apart from the conversion of railway stocks, which 
is the immediate object of the company, there is a wide 
field for profitable business in the conversion of many other 
first-class securities. 





—se 





The Bankers’ Gazette. 


ne 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Accouxt pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Jan. 30, 1889. 


ISSUE DEPARTMENT. 








£ : £ 
Notes issued .......-. 36,805,995 | Government.debt ,:... 11,015,100 
Goll coin ® beilida 20,006,905 

Silver b seeees ee wee 








the balance of 83,400 Ordinary |} 
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‘First : The abolition of the walls encircling Vienna and 


the road revenue. 


Secondly : Abolition of the octroi duty on the most 
important articles of consumption used by the masses of 


the 
Thaky Abolition of the octroi duty on the most 
important materials required for industrial purposes (wood, 


Fourthly : A reform of the octroi duty where it cannot 
be abolished, the system to be followed, that articles which 
are not necessary to life should be taxed higher, and those 
that are used by the majority of the population should be 
taxed as low as possible. ait 

Fifth : A single market law to serve for the whole district, 


Vienna and all the suburbs. ‘ 
Sixth: ithe establishment of free depéts for the wine 
merchants and wine producers. 


Of course the suburbs will have to pay more than they 
have paid in the past, but care has been taken that the great 
majority will not be asked to contribute more for the 
necessaries of life. The sacrifice asked of the suburbs will 
be more than sufficiently repaid by the advantages which 
they will enjoy immediately and on. At present the 
suburbs, being situated outside the line of octroi, pay no 
direct taxes of consumption, and a total of 573, was 
paid by the different communes to the city ; but this sum 
was out of all proportion to the rapid development of 
the suburbs. The city proper, situated within the lines of 
oetroi, has hitherto 7,672,129f1, and would by the new 
arrangement be eto pay 2,682,328f1, or 35 per cent. 
less, while the suburbs would pay 2,335,465fi, that is 
1,714,813fi more than in the past. Per head of the popu- 
lation the difference in the old and the reformed octroi 
duty would be as follows :—In the past the population of 
Vienna proper Aare per head 10.95f1 ; the suburbs, 1.0441. 
In future the inhabitants of the.eity will pay 7.12f1, those 
of the suburbs an average of 5.86fi, the difference being a 
necessary result of the fact that the inhabitants of the 
central town consume more necessary articles taxed at the 
higher rate. The consumption: of the suburbs cannot be 
caleulated with precision, use hitherto they paid no 
oetroi, and it is probably much higher than is at present 


su sage 
he plan will be discussed by the representatives of all 
the Vienna and suburban communes without loss of time. 








Correspondence: 


LOCAL LOANS STOCK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with great interest your article 
Local Loans Stock as a mode of Soman me 

I fear, however, that in comparing it with Consol 
have omitted two important pe acon — nant cd 

(1) Whether the capital of Local Loans Stock i 
guaranteed like the capital of Consols. Any deletonne 
of interest is guaranteed, but I cannot ascertain whether 
the guarantee applies also to the principal. 

(2) In comparing the rates of “ yield,” you have, unfor- 
tunately, forgotten that the Local Loans Stock stands now 
at @ premium, so that, as it is redeemable at par, a portion 
of the income must be a: as a sinking fund towards 


ion of the premium, thus red 
to the investor.—Yours truly, sone Palani 


19 and 20 Cornhill, T. E. Youna, Actuary. 
London, E.C., January 28, 1889. 

[(1) The Government guarantee applies to the princi 
as Oh as to the interest of the debt Section 5 of x 
Act prescribes that, “ Where the whole or an part of the 
‘ princi al of any local loan is by reason of the same not 
““ being likely to be recovered directed by Parliament to be 

written off from the account of assets of the Local Loans 
’ Fund, the amount of such principal shall be treated as a 
* loss to the Exchequer......... Any amount directed to be 

so written off......shall be paid to the National Debt 


Commissioners out of money provided by Parliament.” 


i d.—Epb. Econ.] 


— 


this juncture the increase is less remarkable than may at 
first. sight appear. 


ee in the colonies, has a direct tendency to bring the 
consumer into closer contact with the producer, not only in 
the case of wool, but in that of many other articles of 
produce. | 


THE new edition of this well-known work of reference con- 
tains a mass of valuable information, which has been care- |} 
fully revised 
merchants and professional men in the colonies have been 
enlarged by the inclusion of a number of new towns 
and cities. ‘These include the important Colony of 
British Honduras, San Paulo 
ae Douglas (Griqualand 





current the investor in the Local Loans Stock could, “ all 
things taken into account, 


the cause of the increase of direct importations of Colonial 
wool by manufacturers and dealers, to the detriment of the 
public sales at this, the great centre of distrib 


that he can do so to advantage, by purchasing more cheaply 
than he can in this market, un i 
weights on which he makes settlement for his purchases 
when taken in the colonies are more favourable to him than 
those in this market ; by the avoidance of manipulation or 
contents of bales for sale purposes incidental to wool offered 
for disposal here, and in consequence, of the brighter and 
more elastic appearance of the staple before its exposure to 


the pressure in the hold of the carrying vessel from the |} 
colonies to this country. 


sible after shearing, the representatives of buyers in the 
colonies, having been carefully informed as to the course 
of the London serial auctions immediately prior to the 
opening of the colonial campaign, seek to anticipate the 
course of the market in the sueceeding London sales. ‘They 
pursued the policy with advantage to themselves in the 
colonial sales of 1888-9, taking care to discount the rise 
manifested here in November-December last. 


colonies, enables additional quantities of wool each year to 
be conveyed more rapidly to ports of shipment, and thus 
induces an accession to the ranks of those growers who, 
fom a desire to obtain quickly closed returns, avail them- 
selves of the colonial markets for the disposal of their 
produce, minimising the importance of the London sales 
as the place of assemblage. of all classes of operators, in 
contrast to the more partial representation in the colonies. 


have the advantage of securing delivery of the raw material 
in the home and foreign markets with the least possible 
delay, and so of satisfying forward contracts made with 
manufacturers, as the season progresses such a considera- 
tion becomes less important, and the pressure for quick 
delivery therefore less intense. 
of direct shipments tends to diminish after the first quarter 
of the year.—-Your obedient servant, 


Street's Indian and Colonial Mercantile Directory for 


Columbia 
ance. In some places which have been previously given, 


aking fund when calculating the 
eer a» it rs Se pe 






make certain of a return about 1} 
r cent. greater » than an investment in Consols would }} 









THE LONDON WOOL SALES. 
TO THE EDITOR OF THE ECONOMIST. 
“Umbra ” does not fully state 


: ibution. 
Permit me, therefore, to assign various reasons why at 


1. The establishment of rapid steam transit and tele- 


phic communication, coupled with the development of 


2. The buyer operates in the colonies when he fancies 


+ 
a 


r the belief that the 


ah man 


3. The colonial sale season being opened as soon as pos- 


rt 


Sa ens 


4. Increased railway communication throughout the 


- 


5. While buyers who operate early in the colonial sales 


Hence, as a rule, the ratio 


London, January 26, 1889. MURRUMBIDGEE. |} 
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1888-9. 


up to a recent date. The lists of leading 


(Bee, Trinidad an est {If 

L est), Regina an ga 

-West Province of Canada), Vandotiver (British 
and one or two other places of growing import 
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additions to the lists of merchants, traders and 
fessional men have been necessitated by the rapid gro "of 
the various districts. Statistics are given of trade and 
population, together with full particulars 
other means of communication. Particulars of the various 
railways in operation, &c., are furnished where practicable. 
Full tables of weights and measures are also appended. 
|} Maps are again given of all the principal doiahisien ot 
perdpalars peace: in the letterpress, and these, it is 
said, have lally revised in order to show 
{| relative positions of the chi 


: 
maps with a host of names of unimportant villages and 
j| stations. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 





j| shares, &c., have been as follows :— 
First 
Capital Payment Further 
Aupletions — = 
Amount previously subscribed ............ 19,039,745 ; 
, prmeed aes week— 
African oy ~ ype Investment (L.), £1 e247 
GMS, OF SDP. 2... .0recccccceisrccersesscecsesas DORATID -soccce 4,995... 
Australasian Mortgage and Agency — w7.004 
; 4 per Cent. Debentures for £200,000, 198,000 
At OS PEF CONE.,..4..s..rereserevgnserenseereee. 198,000 ..,... 10,000 ...... 188,000 
d| Be Doveee Mining (), £1 shares ... 120,000 .. ... 45,000 ...... 75,000 
| Belmont Gold Mining (L.}, 21 shares... 66,670 ...... 26,668 ...... 40,002 
} ot ee and O Tramway 
| seeeeeeeeeeraeseseeereadiattereee = =—“RRAAS cssewe eee eee 
| Cbetees Combai’ eid “ining eae 
; Shares, at 1h..........0...cccceeeeee ° eee |) penne 1 
| Edwin Bray Gold MMingag (L.),£l shares 23,000 ...... 5,600 ...... 17,400 
| East Tennessee Virginia and G 
q ay iely AS cet. | bende for 
4 ,000, per cent. .............. 425,000... 125,000... X00, 
i} Hub Gold’ Mining (L.), £1 shares, ye 
q ONO do: ids: dnphse-aeeeencenteromsenene 104,166 ....... aks 
4] Indian Midland Railway 3} per Cent. 
INE io einginctatthavivtinpsetonnnccseds 1,000,000 ...... 50,000 ...... 960,000 
Michoagan Railway and Mining (L.), 
BLO SNALUGS.....0000.cccrrsreevetnioniecestses AMOBMIIO 2.00.0 40,000 ...... 160,000 
Ditto 6 per Cent. Debentures for 
: £100,000, at 97 per cent................ 97000 ...... 2,000 ...... 72,000 
4) Pireus A’ &c., Railway 5 per 
: Cent. Bonds for £240,000, at 925 per 
; ee eee eee ae 102,000 ..... 120,000 
7} San Sebastian Nitrate (L.), £5 shares... 145,000 ...... 87,000 ...... 58,000 
South Australian Government 34 per 
; Cent. Loan, at par....c.....c.ssceeresesseess 1,317,800 ...... 329,450........ 988,350 
South Vogelstrius Gold Mining (L.), £1 ‘esas area soled 
; EOE ici sn 2050's Sbbbdpth bn bud ccdeib pibbivii ovate j init 
: Stock Conversion and Investment 
Trust (L.), £210 shares ............ssc0000 1,249,000 ...... 124,900 ...... 1,224,100 
Sweet and Maxwell (L.), £10 shares ... 66,500 ...... ase laindes ae 
Taunton, Delmard, Lane, and Co. (L.), 
} B16 CARING -. .... i. idsnciseceedessetsdeiguistvoine 70,000 ...... 29,000 .....: 41,000 
Tynemouth Corporation 3 per Cent. 
Stock for £108,000, at 94 per cent. ... 101,520 ...... 54,006 ...... 96,120 
Total for Week .......4-.cseseceeseeee eee 5,685,260 
‘ Total subseribed to date in— Total subscribed for nia” 
£ 
Bi iipseseyncncuneubivinntannies 24,725,005 | 1888 ... ssseeseeeee 160,149,000 
iiiiatnnsen':xeiceiamamiiaminlieah ite LAGE | MOE cen sccssee ves verenssadaseses 000 
Dil iavesseeccenidhavenianpadaters pe Se, RE ea 101,074,000 
Se Rbnineteresscaeoaiitibanens lil 3 Licskndvansingesnshecinaneent 77,972,000 
aR iE Hi A 4,430,000 | 1884........:cccsecccereseerees 


We have received the following prospectuses :— 


Australasian Mortgage and Agency Company (L.) 4 per 
Cent. Debentures.—The directors ‘announce an issue of 
£200,000 perpetual 4 per cent. debentures, at a minimum 
price of 98 per £100. The company was established in 
1880, and the annual dividend has me 8 per cent., with a 
bonus for each of the last five years of 2 per cent. in addi- 
tion. There has also been accumulated a reserve fund of 
£200,000, which is separately invested in Consols, &c. 
The capital is £1,500,000, with £300,000 called up. The 
total issue of debentures is restricted to the amount of the 
uncalled capital. : 


Calaveras Consolidated Gold Mining (L.)—Capital, 
1] £100,000, divided into 55,000 Twenty per Cent. 
Preferred, and 55,000 Deferred shares of £1 each, of which 
the latter have been issued as paid up to the vendor in part 
payment of the purchase money of £70,000. Of the 
ferred shares, 25,000 are offered for subscription at the 
price of 22s 6d per share. This company was formed, in 
July, 1888, for the purpose of purchasing and working the 
“ Calaveras Consolida ” group of six gold mining claims, 
which make a total length of 7,890 feet, or nearly one and 
a-half miles: The p is situated on the South and 
West slopes of Carson Hill, near Angel’s Camp, Calaveras 
County, California. ir) 
Delhi_ Umballa Kalka Railway — pany » (Li. ). — 
Messrs Matheson and Co. are posting to-night (Friday) 


ee 








: the letters of allotment and regret. 


of postal and | Impro 


‘$1,000,..being the equivalent of 90 pereent.. 
which | th 


ef towns, without confusing the" 


| improvement and betterme he -property. 
- Indian Midland Railway 34 per Cent. Debenture Stock. 
—The directors are. p to. receive tenders for Deben- 


. East Tennessee Virginia and Georgia Rail / 
pany.—Messrs Heseltine, Powell, and Co., invite suk 
scriptions for + $2,500,000 sini cpen Cent. Equipment 
vement M bonds of the above’ company’ 

“in 


he bonds carry interest-from Mareh 1, 1889, 
e first coupon being payable on September 1, and the 
total amount authorised to be issued is $6,000,000, being 
under $6,000 a mile. The proceeds are to be:applied to 
the purchase of additional ape pa and to the general 
nt of t Reyes bore | 


New York. 


tures of this company to the amount of £1,000,000 sterling, 
bearing interest.at the rate of 3} per cent. per annum 


guaranteed, both as regards } of and 
arses by the Secretary of state tor eae ee 
The Debentures will be to bearer, ‘and will expite on 
January 1, 1896; the interest thereon being ~half- 
yearly in sterling, in London, by coupons attached.to the 
debentures, on January 1 and July’ in-each year. “The 
minimum price is par, : ; 


South. Australian. Government.:22.per .Cents.,Jneoribed || 


Stock.—The National Bank of Aus ja invites tenders for 
the above inscribed stock, amounting to £1,317,800, being the 
amount authorised in 1888, for the construction of railways 
and waterworks, and for other. public s. This loan 
will be istned ‘in-stock to be inscaibed’ at, Meserd’ Glyn, 
Mills, Currie, and Co., 67, Lombard street, E.C., and will 
bear interest at the rate of 33} _ cent. per.annum from 
January 1, 1889. Principal and interest are payable in 
don ; the interest on July 1 and January -1 of: each 
Sean and the principal at on January 1,.1939. The 
t six months’ interest be payable on July 1, 1889. 
Stock Conversion and Investment ,Trust ().—Capitai, 
£2,500,000. First issue, £1,250,000, divided into 124,900 
Ordinary shares of £10 each, and 1,000 Founders’ shares of 
£leach. 41,500 Ordinary shares and the Founders’ shares L 
have been subseribed, and the balance of 83,400 Ordinary |} 
shares are now offered for subscriptions, on which only £1 
r share is to be called up at present. This trust company, 
it is stated, has been formed with the view of providing an 
organisation whereby existing stocks may be converted into 
more than one class of security ; the income of one portion 
being thus rendered more secure, and the whole more | 
negotiable and attractive to the general body of investors. 
There are numerous instances in which stocks Lica neat 
almost identical income rights command prices which vary 
widely because the stocks to which the income is attached 
are in different forms. The Preferred stocks resulting from 
conversions by this company will provide the public with 
eligible forms of first-class investment, of which there is at 
present an admitted dearth, whilst the Deferred stocks will 
be in demand by those investors who seek, either in iacome 
ielded, or in the prospect of improving capital value, a 
higher return than is obtainable from fixed dividend invest- 
ments. Apart from the conversion of railway stocks, which 
is the immediate object of the company, there is a wide 
field for profitable business in the conversion of many other 
first-class securities. 








The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accourt. t to the Act 7th and 8th Victoria, cap. 32 for 
_ the Week ending va Wednesday, Jan. 30, 1889.. 


ISSUE DEPARTMENT. 
£ £ 
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BANEING DEPARTMENT. 


£ £ 
’capital... 14,553,000 | Government securi- 
leis engin? 3,453,460 | tes......,...--seeeeee. 14,561,197 
Public deposits*....... 6,396,171 | Other securities ...... 


Eoduces . 24,797,271 | Notes................+..-. 13,535,220 
ete spare vera € Gold and silver coin 1,010,767 
bills etree rereseweseee 232,085 








49,431,987 49,431,987 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | 


dividend accounts. 
Dated Jan. 31, 1889. F: MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :-— 


175,415 
614,269 























wick panes SOR 


The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 30, 1889 :— 











Securities 
Deposits. Banking 


Depart- 
ment, 


to 


bad 
Yet Reserve 
Liabilities. 
k Rate. 


% 

















& 4 | 
20,866,854) 86,704,118, 10,989,781 

283,207 1/1 
SA Assn6I 11 700008 


0,908,928 
11 
Siecanh — 








SESS5E53% 


(omy =i Titltitieel Bam 





% 
4 —_ 43,761,900 iosest1 
000 ut 28,345,010 ($1,362,230) 36,4 18064121 0 


73, 
18,992,102) 4 
28,270,776 '31,198,442 34,886,000'14.545,987 

















Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the’ 


Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as 




















ten years 
back, viz. : 
. | 
At corresponding dates} Jan. 29, Feb. 3, 
with the present week.| | 1879. i886.” | ase” 1888." _ 
Circulation + eae £ | £ £ £ | £ 
Bank post bills) ......... $2,155,785 | 24,418,085, 23,948,625' 28,670,760 | 98.970.77 
Public deposits ............ 8,805,920 | 4,028,555) 3,670,220, 5.258.289 | anern 
Other deposits... $1,028,476 25,488,000 23,854,170 25,171,945 | 24'797,871 
--+| 15,717,974 | 13, 
Government sec 6,615) 13,531,805, 15,636,387 | 14,561,197 


sreseseoeses 24 | 20,441,992 a 
Reserve of notesand coin 12848000 \y 927, 18,926,692 18,978,771 | 20,324,803 








3,378,893 13,235,353 313.947.7534 | 14,545,987 

Coin and bullion ......... 30 2 78 21.418) ‘ 
portion ype Raney 005,694 | soy soemmetia 21,418,514 | 21,616,762 
SONI 363 a 472% 53% | 

Bank rate of discount .. 3 y i KS oe reed 

| Price of Consols............ on 1 100; 1028 99* 
Price of silver per oz ... | 47d 
Average price of wheat...) 393 1d | 


464 444 42d 

298 7d | 85a 5d | 80s 

Exchangeon Paris(short)| 25.15 - 20 25.16}--21} 25.85 - 40 96.29) ~274 on 999. 283 
— deetartans (shanty AB1—2 | W21-2 | 122-8 | 19.0h-14 | 12.149} 

— Hamburg (3 mths)| 20.61 90.5256 | 20.86 -60 | 90 | 26 


48-52) 26.61 - 
-house return ...! 77,383,000 130,697,006 146,212,000 152,515,000 1150,568 000 











* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £6,383,577 : in 1886, an 
excess of £5,011,673 ; in 1887, an excess of £4,927,478; and in 1888 


an excess of £6,193,174. In 1889, there is an excess of £4,472, 468, 


In 1886, the money market was quiet and easier. On the Stock 
Exchange the position of politics in the East w 
favourably, and prices were firmer. 


In 1887, the Bank of England reduced its 


rate of discount from 
5 to 4 per cent., although the political outlook was decided! 
unsettled. 


In 1888, the money market had an 
markets were quiet. 


The following figures from the official returns 


as viewed more 


easy tendency. The stock 
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(000’s omitted.) 





Stock Exchange “Fousths” of the 
Total. Pay Days. Consol Pay Days. on 





Date. & Date. £ 
| dasees, |Auge iol 49000, (Fed. 2| 27,2068, Feb. ‘ 
21 ......| 129,756, 29, 45,068, ‘Mar. 1 204, ‘ 
8 ...... 109,813, Sep. 13, 48,919, 5 = 82, ‘ 
sap Some 119312, |Oct. 2 54278, |June 1} 29,809, June 4 mse 
waite ‘| 166,843, %6| 6529, July 4| 33477 \July 4) saerp 
ee 91,076, ‘Nov. 14) 64,184 (Aug. 1 Aug. . 18,468, 
Ae lec. 13) 45899, 0c. 3 5706) Oct a) 221 
bed Nov. 9} (25,95 |Nov.* 3) 9) 
“] iss, | amuse) “""" Dee, 8) 2010, Dea nar 
| 188007, Jan. 16 61,047, ae cote as 





20,669. 
in 1888 ...  |4,252,465,| . | 382470,| ... | S72e0, 
ee eee 
el eax| ~ oar | « lausz |] - fe or} 


+ 105,064, eee > 22,196 ee eee eee 
= 154% oo. j= 216% ove one ove 
































* The “Fourth ” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 











1888. ~~ 
& 
| TI eI LM 127,283,170 
Inorease in 1887............89,188,929 = 7°2 percent. 
1889 1888. 
‘ a 
Two weeks ended Jan. 19 ............cccsesceeeee G,718,504 — ....0-00 
Week ended Jan. 26 .............cs000 cevese 2,002, B81 ...00e0es 2,490,134 
11,316,228 _......... 9,806,586 
Increase in 1889 ..........0-++ 1,500,689 = 15°4% 


The items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared 


low with the previous statement and with the corre- 


sponding statement of last year :-— 


BANK OF FRANCE. 





| ‘Comparative Increase 
| Jan. Sl, | Jan. 2%, ats | or Decrease. 
| ee | \Last Week. Last Year. 








fee Wee Se ee 


ASSETS. \ £ x £ 
Coin and bullion—Gold...! 40,030,000 40,107,000; 44,106,000 - 77,000,- 4,076,000 


Silver..| 49,200,000 49,106,000 47,482,000 + 94,000 + 1,718,000 


Government securities ..7, 14,104,000 14,104,000 14,104,000 ott aan | vss 
Private securities .........| 42,836,000, 37,361,000 38,020,000 +4,475,000 + 8,416,000 


LIABILITIES. | j abe | 

sinaiieiehaedaeercieseni 113,176,000 109,499,000 113,461,000 +3,677,000 - — 285,000 
Government deposits ...... 7,980,000 $,264,000 6,270,000 - 284,000 + 2,710,000 
Private deposits ............ 14,734,000 14,465,000: 15,356,000 + 269,000 - 622,000 





IMPERIAL BANK OF GERMANY. 








, Jan, 23, | Jan. 15, Jan. 23, 


1889. | 1889. | 1888 Last Week Last Year. 
ASSETS. &-.4 i. jo & £ £ 
Coin and bullion ............ 44,894,000 44,019,000 40,705,000 + 875,000 + 4,189,000 
Discounts and advances... 25,185,000 25,732,000 26,669,000'- 544,000 — 1,481,000 
LIABILITIES. ° " 
Notes in circulation........, 47,778,000 49,892,000 44,388,000] - 2,119,000 + 3,385,000 
Current accounts............ 18,420,000 15,992,000° 19,232,000, +2,428,000 - 312,000 





AUSTRO-HUNGARIAN BANK. 








| Jan. 23, ) Jan. 15, | Jan. 23, ! 
| 1880. 1889. 1888. LastWeek| Last Year. 
£ £ Ok £ 


AsszETs. 
Ooin and Bullion—Gold...| 5,809,000, 5,819,000} 6,910,000 - 10,000’ - 1,101,000 


Silver.. 15,592,000 15,560,000 14,578,000 + 82,006 + 1,014,000 


Discount and advances ..., 17,232,008, 18,897,000, 15,488,000 —1,665,000/+ 1,749,000 
LIABILITIES. 


_svvvnisreeeee_ 89,065,000 _ 40,284,000 $6,608,000 - 1,219,900 + 2,462,000 


NETHERLANDS BANK. 





Asserts. 
Coin and bullion—Gold..; 5,091,00C) 5,090,000 


Discount and advances... 8,555,000 8,631,000 8,328,000— 76,000.+ 227,900 
LIABILITIES. | } | 


| Jan. 26, , Jan. 19, dan. 28, | 
| 1889, | 1889, 1888. {Last Week| Last Year. 
Ries Bivs} we Ee Re t 

| 4,108,000 + 1,000 + 983,000 
Silver...) 7,458,000) 7,434,000) 8,224,000'+ 94,000/- 766,900 





Notes in circulation ......| 18,049,000) 18,039,000! 17,088,000 + 10,000 + 1,011,000 
DEPORT sovvverseervesseesee 1,579,000! 1,620,000! x,121,000 -  41,000/-_ 542,000 
NATIONAL BANK OF BELGIUM, 

| Jan. 24,; Jan. 17, , Jan. 26, , { 
1889. 1889, 1888. (Last Week Last Year. 
4 Pa & # £ £ 
aay ag beadhdbcoibl 3781.00 13:814,000) 3,995,000 - 33,000 - 214,000 
Ie BO. never _ 12,165,000, 12,093,000, 12,176,000 + 72,000 - 11,000 
LeckiDind~ Mpc 14,858,000) 14,875,000, 15,160,000 - 17,000 - 802,400 
a iat: eabetp 1,988,000) 1,977,009: 2,056,000,+ 11,000,- _ 68,000 





BANK OF SPAIN. 





| Jan. 26, | Jan. 19,{ Jan. 28, 












cee.” | Last 
show the amount Assrrs. ) = 20g 9] 2888. |Uast Week! Last Yous, 
of bills and cheques cleared at the Bankers’ clearing-house since the | Co!” ant Sateen teeeeeeesees | 12,867,006) 12,389,000 raonapeili ‘, + 753,000 
ee of mn year. ay em days are given separately, together ropes and ~ oa mo 35,782,000, 38,907 aplpals — 125,000) + 2,218,900 
with the total increase or ecrease to date in each t Circulation +, 29,018,000; 29,089,000] 24,618,000 - 71,000) + 4,405,000 
‘ wae | VR ee 16,978,000, 16,849,000! 15°766/000 129,000'+- 912,000 
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NEW YORK ASSOCIATED BANKS. 











a "7660." | “"ise0 | “668.” \uant week! Last ¥ 
speci Bcc ab 17,730,000) 17,140,000) 16,080 000| +. soot si i 
Legs tod pou TaghN) Gain + Bia0g oman 
a. ppecepons 940,000}  960,000| 1,520,000! - 2,0 580,000 
a Tpeiiskaaig] stone somal eecaats ele tee 
Geciyecis cara tame Samed nates meg ae 








Converting the reiche mark at ls the Ausiman florin at 9; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 . American currency 
redueed into English money at 4s per dollar. — " 


Discount AND Loan MaRKET.—On Thursday the directors 
of the Bank of England reduced their rate of discount from 
34 to 3 per cent., a step which was justified by the figures of 
the weekly returns. The reduction had been, however, fully 
anticipated by the market, and the rates for bills underwent 
no change, fine three months’ bank paper being taken both 
before and after the reduction at 2 percent. In the loan 
market the Stock Exchange settlement has caused some 
activity, but otherwise there has been no feature. On Mon- 
day, which was contango day, strong borrowers could obtain 
their usual fortnightly loans from bankers at 24 per cent., but 
in a good many cases from 2} to 3 per cent. was paid. On 
pay-day money was in stronger demand than had been 
expected, and as much as 3 per cent. was paid for loans for 
the day, but the closing rate was lower, and to-day money 
is more or less of a drug in the market. 


Owing mainly to a return of gold from the internal cir- 
culation, the reserve of the Bank of England shows an 
increase of £554,000, and the total now amounts to 
£14,546,000, or 46} per cent. of the liabilities. In conse- 
quence of the tax payments, which now begin to tell with 
increased force, the private deposits show a decrease of 
£614,000, while the public deposits have gained by 
£1,487,000. 

Tenders for £1,500,000 Treasury bills were opened on 
Monday at the Bank of England, when that amount was 
allotted in six months’ paper, tenders at £98 17s 1d receiving 


about 50 per cent., and those at higher prices in full. 
The average rate per cent. was £2 2s 4d. 

The silver market has been firm, but bars close rather 
below their best at 424d per oz. Mexican dollars are 
quoted at 41yed. 


The India Council have sold the following drafts during 
the week :— 


£ d 
10,000 in transfers on Calcutta at... 4 19-32 per rupee. 


Saturday ...... 1 
a on) conken 10,000 in transfers on Bombay at... 1 4 9-16 per rupee. 
Monday ....... 30,000 in transfers on Calcutta at..), 419-32 
e .. 30,000 in transfers on Bombay at... § Per Tape. 
Tu2sday......... 50,000 in transfers on Calcutta at... 1 43 per rupee. 
someones 5,000 in transfers on Calcutta at... 1 4 32 per rupee. 
Wednesday ... 120,000 in transfers on Calcutta at... 1 419-32 
So ... 310,000 in transfers on Bombay at... eter he 
*”. "35,000 in transfers.on Madras at...) #9046 9Y per cen 


e ... 20,000 in transfers on Bombay at... } 
wn -- 10,000 in transfers on Madras at ... } 1 4 per rupee. 
Thursday ...... 20,000 in transfers on Madras at... 1 43 per rupee. 
Between April 1 and Wednesday night, remittances for 
16,12,18,206rs had been sold, realising £10,965,984. 


The London and River Plate Bank (Limited) have received 
a telegram from their Buenos Ayres branch, stating that the 
inaugural ceremony of the opening of the first section, or 
South Basin, of the Buenos Ayres Harbour took place 
successfully on the 28th inst. Besides the Argentine iron- 
clad Almirante Brown, the ss. Orénoque, 3,700 tons, of the 
French Messageries Maritimes Company, and the ss. Para- 
quay, 3,500 tons, of the French Chargeurs Réunis Company 
entered the Basin. 

The directors of the Birmingham and Midland Bank, 
Limited, state that a provisional agreement has been signed 
with the directors of the Coventry Union Banking Company 
for the amalgamation of the business assets and goodwill of 
the two banks. The Coventry Union Bank, which was estab- 
lished in 1836, has a paid-up capital of £56,000, consisting of 
8,960 £20 shares, with £6 5s paid up, a reserve fund of 
£25,000, and paying a dividend of 12 per cent. per annum. 

he agreement made between the two boards is that two 
shares of the Birmingham and Midland Bank (£12 10s per 
share paid up) and £4 10s in cash be offered to the share- 
holders of the Coventry Union Bank for five of the shares of 
that bank. The capital of this bank will thus be increased 
by £44,800, with a substantial addition to the reserve fund. 
Shareholders of the Coventry Union Bank who prefer to take 
cash will be paid off at the rate of £14 por. share. The busi- 
ness of the Coventry Union Bank will 
January 1 last, and it is proposed to offer a seat at the 








We subjoin our usual discount quotations for paper having 



































various periods torun, and a comparison with previous weeks, 
| EA 3 Months.¢ Months. 6 Months. 3 Months..4 Months. 6 Months 
Nov. ht a 4” 3” a7 F - 
16...; 142) 8 34 % 4 4 r 
a lel i H Ly 4 3 
Dee. 7... 4 4) 4 5 aa gy 5 
14 ..| 43 4 ‘ 5 5 5 
21.| EF 5p ‘ 4 5 6 
28...| 5} 4 4 3 5 5. 5 
Jan. 4...) 2 8 4 43) ed 
1h...) 2. 2 @ 4: ag: 4 
38...| 14 58 2 tai Rh 4 Rs 
Feb. 1../1,2) 2 2 atl oh a oh 








J a ¥ 
mee soien conge fromm Wess geremnce var eR paper to those paid on 

The rates allowed'on deposits by the joint-stock banks and 
discount-houses have been reduced this week, and are. now as 








follows :— 8 Gi 
Private and joint-stock banks at notice.............0. lg per cent 
Diecount houses at call ...........<sscsrsserenede Siarttitie +. 1g per cent 
Do at seven and fourteen days’ notice ......... 1$ per cont, 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
} 
Ballina and Killala -Genéral .,.... Feb,  %, Bullina, at 12 
Belfast Street ee ees General ..... .. 8 Cannon Street Hotel, at 2 
Borough of Portsmouth, &e. { 

TRA... cere terme General ..... 5 Palmerston buildings, at 1 
Brentford Gas.......0....0000:0-.(@OMEPAL .....sseses » ~~ Charing Cross Hotel, ath 
Bristol Brewery, Georges and \ 

COMPANY 00... cseeeeeeesersereee|GOMOPAT ceoee sores: 5 Bristol, at 12 
Burton, Uttoxeter, &c. BankjGeneral «........... Eee oes age 1 
Carlisle City and Dist. Bank.|General .. ......... 7 , at a. 

Clydesdale Bank........ ..:...-. Genetal ........... © Glasgow, at 

County of Stafford Bank ...... General 1 alee cag see at 12 

Cumberland Union Banking|Genefal ............ 4 Carlisle, } 

Cowbridge Railway ........34.. BL pinvoresecee 9 Cardiff, at 124 

Dare Valley Railway............ Special ........... 6 Bristol, at 13 

Dublin South City Market ...|General .,....,..... 8,Dublin, at 2 

East and West India Dock .,.|General ............ 8 Billiter street, at 2 

py ye memes s'Westmins, Pal. Hotel, at 2 
Newport Railway ............ osha ose estmins. 

Gas Licht and Coke Seaeeaniea General gebtasctete 8 Horseferry road, at 12 

J. P. Westhead ......0s00600.0008 General ..,........ 4 Manchester, at 2 

Kenmare Junction Railway|General .. ‘ 4 Westmins. chambers, at 12 

Lambourn Valley Railway .../General ........... 7 Newbury, at 8 

Liantrissant and Taff Vale 

SMI nas crosscnsesrs coserseciee Special ............ 6 Bristol, 1 
London & Blackwall Railway|General ............ 7 Fench st. Station, at 1 


London and South-Western 


} 

Ral Way’.. .cccsesisss-eceeahiivce {General .......... 7, York road, at 12 
London Tilbury and South- } 

end Railway  ........-cccsese- iGeneral ..........«. 5 Cannon Street. Hotel, at 12 
Lion Fire Insurance ............ General ..,.......... 6 83 Queen street, at 2 
Liverpool Union Bank......... General ............ OiMacoleg | 
Llynvi Valley Gas ............... General ........... 6 Maesteg, at 1... 
London and County Banking/General ..........+. 7Cannon Street Hotel, at 1 
London and South-Western al 

WINE se co seognentctete nitive General ........ 7 Cannon Street Hotel, at 1 
London Cemetery .. ...0s-.0.«+: General .......<+-+ 5 New B street, at 12 
London Street Trams ......... Meral ......c0++. 7 Cannon Street Hotel, at 1 
London Tramways... ........- Ex-General ..... 5 Camberwell New road, at 3 
Merchant's Marine Insurance/General ............ 5 Cannon Street Hotcl, at 12 
Montserrat CO....0.c.++:00+00-2./General .. 5 Birmingham, at 6 
National Agricultural Hall ahs 6 Olympia, at 12 
National Mortgage & Agen | 

of New Zealand............... |General ............ 4 37 Lombard street, at 3 
National Temperance Land,} } 

BG ccs pasbi sere (General ae 4 Guildhall Tavern, at 7 
Northamptonshire Union Bk. |General ............ 7 Northampton 
Northern Assurance ............;/Ex-General ..,... 4 Aberdeen, at 2 
North-Eastern Railway General ............ 8 York, at 12} 


North Staffordshire Railway/General .........-.. 8 Cannon Street Hotel, at 1 





Ocean Marine Insurance ..... |General ............ 4'Cannon Street Hotel, at 12 
Provincial Bank of Ireland...|General ... ........ 6 ws 
Royston & Hitchin Railway/General ............ 7 Bing’s Cross Station, at 11} 
Southport, &., Gardens and 
Museum ..... $68 Sesebgdgende sos General ......+..-.. 6Southport, at 3 
Southport Tramways ........ General ........0.. 6 Southport, at 2} 
Sutton District Water ........ |General ... .... -. 6. Sutton, at 6 
Taff Vale Railway ....... --- ++. |Special degaddrconse 6: Bristol, at 1} 


6\Cannon Street Hotel, at 2 


Universal Marine Insurance General ............ 
4) Wolverhampton, at 11 


Wolverhampton & Staff. Bk. General ...........- 


The discount quotations current in the chief continental cities are 
as under :— 











Open Bank Open 
Paris ......++ 34 Jan. 24,’89} 3 Vienna......... 4 Jan.,23°89}9} 
Berlin ......... 4 Jan. 12,’89}1 Genoa, ......... 54 Dec. ’86 
Hamburg ... 4 ] St Petersbrg. 6 Sept.,’88) 6% 
Frankfort ... 4 1 Madrid ...... a 
Amsterdam.. 24May 29,’85) 1 Lisbon ......... 5 April.’86} 
Brussels ...... 44Jan. 12,’89}3@ | Copenhagen.. 3 3 


At other centres the latest recorded quotations are ~~ 
or Discounts. Overdraft. 
New York (call money) 2 ; Melbourne .,.....7 to8...,.8 























Ditto (endorsed bills)... 5to54 ee ee 7 to8......8 
ver asfrom ! Calcutta, Bank min. ... 10 Ad sibeiies FT COCiiwi® 
meee Bombay, Bank min. ... 11 | Momtreal ...2-ssorseetersrperee 
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ene 


So 








board to Mr William F. Wyley, the managing director of the 
Coventry Union Bank, ond to take our the whole of | 
the staff of that bank. PERS SRO S| 
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The following are the standards for gold points of the four principal 
exchanges :— 


Francs. French. Marks. German. 

‘Pp. mille for us. | 20.52—5 per mille for us. 
25.22)— Par. 20.48—Par. 
eat p. mille agnst us | 20.33—6 p. mille agnst us. 

The exchanges were yesterday :-- ote 
French “cheque” exchange 25f25 c,* or 1 per or us (nom. 
German short exchange ...... 20m 39pf, or 13 per mille against us. 
erecta | $4.0 of 5 por miller 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. : 

Tue Stock Markets.—In the early part of the week prices 
on the Stock Exchange were rather dull, for attention was 
much taken up with the settlement, and the Foreign bourses 
were depressed by the sudden death of the Crown Prince of 
Austria. On Thursday, however, the aspect of the markets 
changed completely, for the reduction in the Bank rate 
restored confidence, and buying was resumed upon a large 


Dollars. American. 

4.89 —5 per mille for us. 
4.867—Par. 

4.827—8 p. mille agnst us 





_seale. Home Railway shares have especially attracted atten- 


tion, and the rise established in prices is rather considerable. 
Foreign securities have also moved upwards, and American 
Railway issues, which have been so long neglected, have once 
more come into a moderate degree of favour. In Canadian 
and Mexican Railway issues there has also been much activity» 
and prices have gained ground. to a substantial extent. 
Speculation, therefore, has been animated. As regards 
investment business, there is but little fresh to report, 














except that first-class securities are occasionally sold, and Cenk. aete atk: up" 
the proceeds invested in more speculative issues. At the | caledonian 116j17} ... af + " . 17 
settlement, which occupied the first part of the week, nothing | GPs worthern A” .....-cceseeoeees 1854 ST a, ae 
of special importance was disclosed, but the volume of | Great Western ...........-.-.-ss-ssssesss 65 4. + Of 58 
‘ 4 ‘ ° Lancashire and Yorkshire ................+ 117 18 119 20 + 2 .. 117 
speculation open for the rise did not appear, judging from | London aad 00 A nnn 7 kWh ax. + Ae. Is 
the “ contango” rates, to be very heavy. Ditto Arbitration Preference 2084 6} 206. 4 roe! 
Conso1s, &c.—The Funds have been inactive, but the oan wont bar trig see M4b Sh. LT 9 + ie 
market has kept firm. India Sterling stocks have also | Manchester, SheMeld.and Lincolnshire 2%, & a i} - % 
been dull. Bank of England stock has fallen £1. Home | MetropolitanGonsolidated..........-.... 76} 1: + 1 ow. Tih 
Corporation stocks are unchanged. In Colonial Government | metropolitan District ..-..csccse0sems-- > pe + x 33 
bonds a moderate business has been transacted at firm prices, | Midland iio oem — + 9 -- 
New Zealand Inscribed Fours have again advanced, and Boy J, Preferred ween rt al mt) i + : 76h 
close at 1024 and 103. Fonh Saderdhine ras one 2} ote 
; pRastern “A” .....01......cecccnesenceees 103} 3 11@}1i + 2b ... 109 
on a | 7 E23 RAILWAY TRAFFIC RECEIPTS. 
Fri. | Sat. | Mon. | Tues. Wed. Thurs. | day. (= 2* The traffic receipts on the principal railways of the United 
Consols tor Money.../100 3100 4100 $100 i 4100 4100 ff .. Kingdom, for the week ending Jan. 27, are subjoined, together 
Rosased $7 sre 100} 1 100§ 14 1003 1} 1003 1} 1003 15 100$ 1; 1003 14|;+ 4 | with the increase or decrease in receipts and the mileage in opera- 
a Se til $808, ¢ “oe cent. oem ome 0908 ones ser onl: tion as compared with the corresponding week in 1888. The 
BE ‘red. 1908 ...... 10099 10099 10099 10099 10099 10099 wt Scotch railways are given separately, since their aggregate receipts 
%, red. 1905 ...... tee 695} 64953 6495} 6955 6951 He 


6 
4105 | 4:100) 441054 44 1055 44 103) 44 1083 441°" 3 


-Bills,Jn. 2}% par 5/p par 6/pipar 5/p par 5/p par 6 5 
mau iper 8p pes Spies Sp per Sip per Sper sips) Tp a 
India3} % red., 1081/1074 8 107% &4|1073 8} 107} 8107, 38107} 8 1073 Si} 
Do 5 % red..1048...'063 9: O83 94)982 93} 998, 9098, 9933 9 
Mt. Bd. ‘ot Wrke 347% 11 gue g/t $012 gu 4118} 31184 F oS ; 








ForEIGN GOVERNMENT SECURITIES.—The market was at 
one time decidedly depressed by the announcement of the 
sudden death of the Crown Prince of Austria, but at the 
close the tone is firm. All International stocks have been 
well-supported, especially Egyptian, Spanish, and Greek 
bonds. In South American bonds, all the better class 
issues have been quiet, but firm. Uruguay bonds have 
hardened, and the Sixes close 4 per cent. better. 
bonds have ruled dull. 
change. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for referenee 
purposes :— 


Peruvian 
Otherwise there is little or no 














Coates Pei . 
C08. —. Rise . 
Week. Prices 
Argentine 5 %, 1886 ..........ccccscccssssesses 96 7 vn es wri 98 
Austrian 4 % Gola wovbbishdibledsene we ie iw: gio. ® 9B 
Brazilian 6 %, 1886 10l 3 2.101 3 | eer 
Buenos Ayres'6 %, 1882 and 1886......... 2 eG SS iene a 
Chilian 44 % Conversion Loan ssn 102 4° 168 5 GT dost 
ot: Unified Debt.................. — = > = fn fan 
Ditto t 9 Bate Domain aeaieiaeiieis 101g. 2 -. 1018 9 2 7 
Ditto 4 % Daira Sanieh .................. Ba sage 7 
French 4} %, 1883. 163 ee ie oom ae 
Hungarian 4 b Gold Renve etre andes = pie ° ary) 
96 (less 13°20 7; tax) of }~ 24 of + § .. oF 
ne feta + 





‘on ‘Thursday, when the half-yearly meeting was held, and 

















ng Prices— Rise “Making 

scenes Last Week. To-day oF Fall Pricey 
tear the ai 14 Bh % * id 

3 4 caabusencspann: qhenee 4 64 he * Wa) 
Russian 5 %, 1873 : 361 : 101 .. + 1 * 108 
i) New 4%. ‘: | 7 

“Tribute Loan” 44 %, 1871 .. A= Sys 41S 
ne Sag noord ccowmennne OT - + ry 
Siete Cieeees UUs: ssessoseisccesecssvesee * whi. 1 4. + i <6 
Uruguay 5 % Unified ......0-.rereseeseree Tle @.. Tl Qo. + Ti 


Home Raiways—The market has continued to show 
much activity, and prices have advanced. The Southern 
stocks have been in good speculative demand, : 
Brighton “A,” which have risen 43 per cent., to 135, ex- 
dividend. The daily traffic returns have shown large and 
satisfactory increases. South-Eastern “A” have algo 
recovered nearly 2 per cent., the rise mainly taking place 


passed off satisfactory. Chatham stocks, however, show no 
change. The “heavy” stocks have been in good demand, 
favourites being North-Eastern and Great Western. Lan- 
and close at an advance of from 2 to 3 percent., owing to 
the good dividend of the Midland Company, viz., 6 per 
cent., against 5} per cent. last year. The Scotch stocks show 
comparatively little change on the week, the general upward 
tendency being offset by heavy sales on Glasgow account. 


The following are the latest closing prices, d&c., of the 
leading Ordinary stocks :— 











are calculated from the Ist August instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £50,328 for the week on the English and Irish 
lines is equal to 5-01 per cent., the mileage being 13,7834, as com- 

ed with 13,701 in the corresponding week of last year, while the 

increase of £8,611 on the Scotch lines is equal to 7°32 per cent.,on 
a mileage of 2,159, against 2,152}. 
_ The aggregate totals show on the English and Irish lines an 
increase of £124,958, equel to 2°66 per cent., and on the Scotch 
lines an increase of £248,803, equal to 7°29 per cent., as compared 
with the corresponding period of 1888. 






































|Half-Y car's Aggre-; 
|Week’s Receipts. gate erg Miles Open. 
Increase} ‘Increase! — 
Total. or | Total. | or | 1988 
aK | Decr’se.| 188% | 
Exe.isu Loves. | erie 4!) ie Akola sa 
Great Eastern... | 60,893-+ 1,723 830.745 4 5213) 1,056} 
Great Northern wo...) 73,154 + 8,085, 266385 + 18 Sun) Morr) 86 
Great Western ..............0-.. 143,830 + 7,500, 545,670 + 11,930, 2,460} | 
Lancashire and Yorkshire ......| 76,289/+ 4,045, 284,880 + 11,431} ‘512 | 
London and Brighton ............| 34,193 + 1,305, 146,097.+ 6,744, 476 | 467 
London, Chatham, and Dover, 21,058 + 888, 82,214 +. 21,699, 180}) 180 
London and North-Western ...' 189,806 + 8,100 729,917 + 21,606) 1,874}, 1,367 
London and South-Western ...| 49,514+ 1,299, 192.9594 7,360 
Manchester, Sheff.,& Lincoln.) 86,910'+ 2153, 147,938 + 4954) 28741 287 
etropolitan oo... ccc ccccesseeee 13,258 + 542 60,1154 1,475) 27 +f 
 eaeeseamaatan ijsasis. 203 Penge i) 1a 128 
North-Eastern sno! ISSO 1SOSG aeaeee Tt gba 
835) + 78 
orth Staffordshire ...... 13,S14)+ 574 “Shoals 805) at art 
Eastern _—, 31,348 + 1138, seer 418 | 418 
it Northern ............... naz 726 
Great Northern ..................0.. 44,955, + 487 | 487 
Greet Gouthern and Western... + 802, 47,7764 1,325) 522| 5a 
Midland eBterM on... 7862+ 465, 27,990- 199, 432 | 488 
Lo + 50,855' 5 124068' 
soo tat. 1,054 pan 4,000,556 + 224068 18,7894] 18,701 
Caledonian -nevinsscseenvennse | 54,7051-+ 6154. 1,559,728\ 4118002 77 
Glasgow and Gouth-Wesiern ..| isser's 'Soi| “Sosielit ao710 _948'| 308 
ssewneeneeemens| 5608 + 3,956. 1 +105191, Lett 
peated 























126,104'+ 8,611) 3,650,054, 4 248803, 2,160 | 2260 
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; AmertcaN AND CaNapIaAN Rattways.—The market! Sumatra Tobacco Plantations Company, Limited, shares, Nos. 2 
has shown a considerable accession of activity, and| °,50;000. £ lik Smee 

prices have steadily hardened, closing firm. Louisville | quoted sore mige, have, ordered. the following, securities, to. be, 
and Nashville have especially attracted attention, and| Bengal Presidency (Bettiah Raj): loan, £475,000 Five 
close $22 higher, the price bei the scrip dividend, | Pét,Cent First M erties Gi 

gher, the price ng ex scrip divi 'p. 
valued at about $1}. New York Ontario and Western er ci pra tag ster wertan Sampenys Fane aneraener gee 4 
shares have also been in demand, and close $2} up. Soeenene 
Other issues, with tne exception of Denver and. Rio | 2200.and 23,001 to Poms 
Grande, are from $1 to $2 better. In Canadian railways, Bip Bey, ye wanes car 

y Grand Trunk stocks have again been in much request, | Debentures (Principe do Grao Para Division), ’ 

y ' for the fall, who eavy commitments, and have not yet altal Railway Company, Limited, further issue of 5,850 shares, 

. succeeded in covering them. The upward movement has | Nos. 61,551 to 67,400. 

i also been accelerated by the weekly traffic return, which Wewrerest oe © fellowing is taken from the circular of Messrs. 

0 shows an increase of as much as £12,428, Canadian Pacific and Abell, dated January 31 :— 

shares have also improved in sympathy. have seamen — stpthe Be ate — bought i #194000 

The following are the latest closing prices, &c., of the m e Bank has sold £100,000, of which £40,000 
0 pa fay stsa earrn ery °r® | £50,000 for Lisbon. Arrivals : £106,000 Australia, £15,000: New 
) . RE | Fe 
” . ’ > t., ; 

- Last Weel To-day.» a Prices. Silver —Silver rose steadily tthe and of last week and the 

0 Central Pacifie Shares............-s.cs000 } iY See dw ~ beginning of this week, until 42§d was touched. To-day, 424d } 

t Denver and itioGrande, Ord. Shares. eh? ~. iop1t -. ~, 2 ~ 7° | quoted, chiefly caused by the heavy sales of Council transiers, 

red SMAreS .........sseeceee ie se arriv * . 

" suet Genes Gates iin : rss foe B wey Bombay : 25th inst., £154,000; 31st inst., £102,000. 

d Lake Shore oe --Shrs, 104) 3... 2 oe + “ Mexican Dollars.—With few inquiries, the dollar quotation has 
New York nm go enemanatonaee ir x... 34 ae i “yr | been ruled by that of silver. £7,500 has come from New York. | 
New York, L. E.,& Western, Ord. Shrs. 253 *: ~ + Ik .. 2g | Per P. and O. steamer toS £15,000. 

e Ditto 6 %, Second Consol. Mort. ...... 104$ 2... 1053 6. + TR n. 104g Quotations for Bullion. —Bar gold, fine, 778 9d per oz stan- 
N.Y., Ontario, & Western, Reg. Shares 153 16... 18} _ + iq wo» 16 dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 
ranean bomen BEA 8 |= TS Bt | "iver ‘Barter, ou, 42d por orttandardy bar sll om 

Nertnern Pacific, Preferred .............. 61 i Re oat  f 1° % et | taining 5 grs gold, 42}4d per oz standard; cake silver, 42}4d per 

‘ | Ohio & Mississippi, Ordinary Shares ... 22 4. 28 4 + 1 22 | on; Mexican dollars, 41 ¥gd per 02; quiexsilver, £9 10s. 
| Philadelphia & Reading, $50 Shares”. Sah 3. Sah ah cl + oat FOREIGN RATES OF EXCHANGE ON LONDON. 

Union Pacific, Shares .............ceeereeee oa Ch... + i oe 64 
Wabash, St Louis,&c., Preferred Shrs... 2 f.. + We 2 
Ditto 6 %, General Mortgage,Certs... 40 4334 .. + 38 4. at 
ian Pacific, Shares 58h 4. 5ue + M .. 88 
Grand Trunk of Canada, Ordinary ll 12 “ee pegs 
Ditto, 4 %, Guaranteed 7 75 ye 7637... + if iat m4 
Ditto, First Preference 70g 4... 74h 9... + Se... Th 
Ditto, Second Preference .............. 49 wo. 863 ae se * 
Ditto, Third Preference ...............0+ aol one 205 oe + If ... ost 

: ForeEIGN Raitways.—The chief feature has been a very 

: sharp rise in Mexican (Vera Cruz) stocks, due in a measure 

| to rumours of a projected division of the Ist Preference 

, stock. The rest of the market has also had a strong tone, 
most River Plate issues showing a rise on the week. | 

MISCELLANEOUS SEcuRITIES.—Bank and Insurance shares LONDON COURSE OF EXCHAN 
have been in demand at fair prices. Brewery shares have Price Negotiated on Change. 

4 remained dull. Nitrate shares were extremely flat in the xa eee 

or | early part of the week, but they have rallied sharply towards — rage “ i 

a- the close, and leave off firm. In Mining shares, South African 25 474 (2 25 = 25 

: | euee have seneined Gius, bat they have shown Masnctintiyy +: sgeetey ---—--0r- vl ae dghs | i i Het 2 ik) 12 

7, | Indian Gold issues continue to be absorbed at firm prices. | Berlin 7 3 months 20-58 0 ne + 4 - 
The quotations for Gas and Water stocks have again hardened. | B8mPUrge-------------- ‘ ”" |2052 2% 56 || 2051 20 55 

sh Amongst other descriptions there are no movements of very ae — an semen o | = — = my | = at = ies 

be special importance, but the general tendency has been up- Peterebeary an avennenrenmnenrtne ” my 22, | oy a 

on ward. Pahang Corporation shares have had a rather smart | Medrid, Barcelona, deo) | as ‘ii 6c 
rise. Lisbon and Oporto ........s0sssccceeeoes (| Ohh BSE | 52th 5248 

an 

“ The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 

| pees wen rs a “Mehing NOTICES AND REPORTS. 

“. 8 fonWeck Tod. crt. Pham aga 

n. Anglo-American Telegraph, Ordinary.. 50 1 he arte cmnagaet RAILWAY COMPANIES. 

Bryant and May ...........csccccssssssereneee 13 Ee . §. ee Canadian Pacific.—The following is the statement of earnings 

— ||: Hotchkiss’ Ordnance PRED ES HE OM 2. WEAR. ww ew 3 ats tow Deisasbine.s- 

8. udson’s Bay, Shares ..............sssssersee 19 20 ... itt wt oe OS: eee and expe ' Inc. 

Imperial Ottoman Bank .......0+-.sere-e» Lvs fee 1 - ee DB 

— Mexican Railway, Ordinary ...........-.« 40 4% %~. + 4 89 1888. 1887. or Dec. 

564 Ditto, ae Fe arthtadedeeal 1143 1 4 “ t . o ie s 3 3 

61 Rio Tinto Shares ..........sse-.ssssseeseseee - oh i~ + 1th w= 2g | Gross earnings ..........++++. 1,146,000 ... — uw fant 

| seuth Austrian Railway, Shares ......... c: a als “5 ‘e - 3 Working expenses .......+. 727,000 ... 788,000 ... — 

e United Telephone . ME dcoubec lo oa Net profits?............ 419,000 ... 364,000 ... + 55,000 

4 * Hotchkiss’s dividend 10 per cent. against 20 per cent. i _—— 

‘ - ings 

-~ STOCK EXCHANGE COMMITTEE DECISIONS. Aggregate gross earn ahin.& sunmnaiiiiess ) 

Z The Stock Exchange Committee have appointed Wednesday, | , from Jan. | toend office. 25,190, sty a 
Fobraaty &, a epecial settling in the SoRewseg soem iald | ait ccicis. mesh 3,870,000 ... 3,504,000... + 366,000 

2 seeteie coke tock. Rens On erie fe The mileage and the earnings of the South-Eastern. and Inter- 

ure 8 . 

aad | ae Theatre Company, Limited, shares, Nos. 35,001 to payee rai now operated by this company, are not | 
er _— thern. — accou the half-year endin 
=| | pa serrate 7s | Sra lend that a hee fete rN rare mes Hani Ahern Prone 
ise io de Janeiro and Nort way > - : the original stock of the. any, 
ro Pant, Se ee ee, Sterling Deben- | or cing for the half-year 24. per cent. to the i stock, 8 per 
wie u nei o Grao Para Division). “Re cent, ” Stock. 

rm ust Union, Limited, £950,000 Four-and-a-Half per Cont. First | cont. to oe sere te-wobs sag renders dividend || 

ortg benture stock. 6. te 
| San Jorge Nitrate Company, Limited, shares, Nos. 1 to 75,000, | forthe past half-year at the rate of 44 per cent. perannum, 

16% — esti 

——> 
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forward a balance of ahout £21,000. For the second half of 1887 a 
naman of 49 per cent. was declared, and £21,264 was carried 
ward. 

London and Blackwall.—The directors recommend a dividend at 
eo mtnct 44 per cent. per annum for the half-year ending Deeem- 
31. . 

London Chatham and Dover.—The report for the half-year 
ending December 31 states that the gross receipts for the half- 
year amount to £725,298, as compared with £710,389 for the corre- 
spondi iod of 1887. The s expenses were £353,641, 

nst £352,099, and the net t for the half-year is a profit 
bulance of £371,657, earned at a cost of 48°76 per cent., as com- 
— with a balance of °358,290 for the arg tg riod of 
887, earned at a cost of 49°56 per cent. After meeting the 
charges for debenture interest, rents, and payments due to other 
companies, it shows a balance of £169,401, as compared with 
£166,109 in the corresponding half-year of 1887. This balance 
does not include any amount which may be found to be due to the 
Chatham Company in respect of traffic carried to and from Shorn- 
cliffe and Radnor Park stations of the South-Eastern Company, 
under the decision of Mr Justice Kekewich, recently confirmed by 
the Court of Appeal. Out of this balance the directors recommend 
the proprietors to pay a dividend of 2} per cent. for the half-year 
upon the arbitration preference stock, carrying forward the sum 
of £26,977 to the credit of the current half-year, as against £23,685 
in the corresponding period of last year. 

London Tilbury and Southend —The report states that the gross 
reeeipts for the half-year ending December 31 last amount to 
£115,823, as compared with £118,030 in the corresponding period 
of 1887, while the expenses were £55,644, against £49,7u/. The 
net result is a profit balance of £60,179, against £68,323. After 
providing for rent and for interest on debenture stock, the balance 
of net revenue is £46,221. This sum, together with £10,000 which 
(in consequence of the heavy loss sustained by the floods in 
August last) the directors have decided to withdraw from the 
special reserve fund, enables them, after providing for preferential 
charges, to recommend the payment of a dividend for the past 
half-year at the rate of 6} per cent. per annum, leaving a balance 
of £1,683 to be carried forward. The dividend for the correspond- 
ing period of 1887 was at the rate of 74 per cent. per annum, with 
a balance of £691 carried — and on that occasion £5,000 
was taken from the special reserve fund. 

Macahé and Campos.—The directors have declared a dividend 
for the half-year ending December, 1888, at the rate of 5 per cent. 
per annum on the share capital, and carrying to reserve a sum 
equivalent to £6,7 

Mexican Central.—In our advertising columns will be found the 
details of an important scheme for improving the financial posi- 
tion of this company. The scheme is designed “to provide for 
the coupon notes and debentures at a lower rate of interest, to 
separate the contingent feature from the first mortgage bonds and 
give it an appreciable value, to consolidate the indebtedness, to 
improve the standing of all the securities upon equitable terms, 
and, at the same time, to protect all parties in interest.” 

Midland.—A dividend at the rate of 6 per cent. per annum has 
been declared, carrying forward £52,000. At this time last year 
the dividend was at the rate of 5} per cent., and the same amount 
was carried forward. 

New York Lake Erie and Western.—The gios; earnings of this 
company, including the New York Pennsylvania and Ohio Rail- 
road Company, for the month of December were $2,141,803; 
working expenses, $1,457,121; net earnings, $684 682; less pro- 
portions due leased lines, $199,213; net earnings, $485,469— 
en an increase as compared with the same period last year of 

New York Pennsylvania and Ohio.—The voting trustees report 
that the Erie Company have returned the gross earnings of the 
New York Pennsylvania and Ohio Company for the month of 
December as $533,271. The gross traffic for the same period of 
the previous year amounted to $552,714, showing a gross decrease 
of $19,443 for the month. 

North London.—The accounts for the past half-year show, after 
placing £7,000 to the reserve fund (against £4,500 in 1887), 
sufficient to admit of a dividend at the rate of 74 per cent. per 
annum, carrying forward £3,128, as against £2,963 in 1887. 

North Stafordshire.—The net revenue account for the half-year 
ended June 30 shows a sum available for dividends, including the 
balance from previous half-year, of £148,716; preference dividends 
amount to £67,923, leaving a balance of £80,793, out of which a 
dividend is recommended at the rate of 43 per cent per annum 
on the ordinary stock, £72,678, “carrying to the credit of next 
year £8,115. 


Philadelphia and Reading.—Comparative statement of business 





for the month of December, including the Philadelphia and Read- 
dag Coal and Iron Company :— 
Dec. 1888 Dee. 1887 Decrea 
Railroad Company, $ 3 3 ip 
Earnings............ 1,517,066 1,715,656 198,590 
Expenses ........ 889,421 922,024 32,603 
Surplus ...... ~ 627,64! 793,632 7 
Coal and Iron Company— - SATE: BR 
DINGS... iis 1,125,563 1,573,422 447 
Expenses. ......... *1,377,483 1,619,626 24g 143 
Deficiency ....... 251,920 205,716 


% Decrease of net earnings of both companies $371,703. 
The board of management has ordered that 10 cents per ton 


on all coal mined since December 1 : 
sinking fund. The sum so reek fot IPG) shall be set aside as a 








red for December is $33,682. 
























Vale.—The report for the half-year ended December 31 |} 
hcl tah the gross ke were £446,295, against £406,177 in 
1887 ; and the expenditure £224,301, against £210,045, the 
balance available for dividend being £168,671, against £150,063, 
The directors recommend a dividend at the rate of 10 per cent, 
per annum, and a bonus at the rate of 5 per cent. per annum (leas 
income tax), on the ordinary stock and shares and on the 
eineoee pg stock No. 1, leaving a balance of £2,046 to be carried 
orward. 


BANKING COMPANIES. 


Bank of Whitehaven.—The report for 1888 shows a net profit of 
£10,374, ‘onlndin a balance brought forward of £1,586. A divi- 
dend at the rate of 10 per cent. was paid in July, and a similar dis- 
tribution is now proposed, leaving £521 to be carried forward. 

Bradford Commercial.—The directors state that the net profits 
for 1888 were £32,123, which, with the balance of £3,107 brought 
forward, makes a total of £35,230. An interim dividend of £1 2s 6d 
per share was paid in August last, and the directors now propose 
to pay a further dividen of £1 7s 6d per sharc, making a total 
division of 11 per cent. for the year, clear of income-tax. The 
also propose to place £1,500 to the credit of the contingent fund, 
leaving a balance of £3,040 to carry to the next account. 

Ch e.—The report states that the profits for the year 1888, 
including the balance brought forward from the previous year, 
amount to £117,241, out of which it is propane to pay a dividend 
of 10 per cent. A sum of £50,000 will be added to the reserve 
fund, £3,000 written off for bank buildings, and £6,741 carried 
forward to next year. The reserve fund now amounts to £440,000 

Commercial of Australia.—At the half-yearly meeting, held 
this week in Melbourne, a dividend at the rate of 15 iy cent. per 
annum was declared, £25,000 added to the reserve fund, which now 
stands at £650,000, and £33,488 carried forward. 

German of London.—The directors recommend a balance divi- 
dend of 8s per share, making, with the dividend of 5s paid in July, 
a total of 13s per share, equal to 64 per cent. for the year 1888, A 
sum of £4,000 is added to the reserve fund, which will thus be 
raised to £64,000, and £2,610 is carried forward. 

Isle of Man.—The balance-sheet for the half-year ending Decem- 
ber 31 shows that the net profits amounted to £3,998, which, with 
the balance brought forward makes available a total of £9,643. 
The directors recommend a dividend at the rate of 20 per cent., 
and a bonus of 5 per cent., leaving £5,893 to be carried forward. 


Lloyds Barnetts and Bosanquets.—The available profit for the past 
year, including the amount brought forward is £144,557. Out of 
this an interim dividend at the rate of 15 per cent. per annum, 
free of income tax, was paid for the half-year ending the 30th day 
of June last. The directors now recommend a dividend at the 
same rate for the past half-year, amounting to £56,250; that the 
sum of £2,812 be applied in payment of income tax ; that £25,000 
be added to the reserve fund; and that the balance, £4,245, be 
carried forward. Acting under the powers of the articles of asso- 
ciation, the directors have acquired, by purchase, the goodwill of 
the old-established banking business of Messrs Pritchard Gordon 
and Co., of Broseley and Bridgnorth, and these branches form a 
satisfactory addition to the Bank’s Shropshire connection. 


London and County.—The report for the half-year ending Decem- 
ber 31 states that, after allowing £39,611 for rebate, and trans- 
ferring £20,000 in reduction of premises account, the net profits 
amounted to £191,722, which added to £37,682 brought forward 
produces a total of £229,404. The directors recommend a dividend 
of 10 per cent. for the half-year, which will abserb £200,000, and 
leave £29,404 to be carried forward. The present dividend, added 
to that paid to June 30, makes 20 per cent. for 1888. The divi- 
dend of £2 per share will be paid free of tax. The balance-sheet 
s10ws that the current accounts, deposits, &c., amounted on Decem- 
ber 31 to £31,360,000, against £29,240,710 in 1887, and the accept- 
ances to £3,992,280, against £2,727,817._ The cash Jin hand and at 
the Bank of England came to £4,644,435, against £3,824,128 ; the 
loans at call and notice were £3,457,691, against £2,893,205; the 
investments, £6,375,230, against £6,399,158; the bills discounted, 
£11,466,965, against £10,988,795; and the advances, £8,190,404, 
against £7,899,327. 

London and Hanseatic.—The report states that the net profits 
of the past year, including £4,566 brought forward, amounted to 
£31,303. The directors recommend a dividend for the second half 
of the year at the rate of 9 per cent. per annum, or 9s per share, 
tax free, making with the interim dividend 14s, or 7 per cent. for 
= year, oy £7,993, of “—— they propose to place £4,000 to 

e reserve fund, increasing the same 76 . 
ward £3,903. g to £76,000, and to carry for 

North-Eastern.—The half-ycarly report shows a balance of 
£7,737, out of which a dividend is recommended of 3s 6d per share, 
"¥ = a 8d per cent. perannum. The balance carried forward 

; . 

Pare’s Leicestershire—The report states that the profits for 
1888 amounted to £46,377, includin £2,016 brought forward. 
The directors recommend a dividend of 16s 3d on the £12 10s 
paid shares, and 6s 6d on the £5 paid shares, tax free, being at the 
rate of 64 per cent. for the natn half of the year, and making 
rey cent. for the year. The balance to be carried forward is 

Provincial Bank of Ireland.—The directors in their report for 
the half-year ending December 31 state that, including £4,730 
brought forward, there was a profit of £33,172. They have 
declared a dividend at the rate of 10 per cent. per annum, tax 


free, and written off bank j : 2 
forward £5,172. premises account £1,000, carrying 


Royal Exchange—A dividend at 
annum has been declared for the past 


the rate of 4 per cent. per 
half-year. 
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eld.—The profits on the year’s working amount to £46,305 

A dividend is d at the rate of 12) Ste oe and £1,319 is 
added to the surplus fund, which now amounts to £147,030. 

Stuckey’s.—The_ balance-sheet for the past half-year shows a. 
profit. balance of £48,582, a transfer of £5,000 being made to the 
reserve fund, which now amounts to £275,000. The deposit 
Laat at SIABOSL, the Toane. at call eee ieee 
the cash a * oans a at £5 
bills discounted at £1,696,371. ; metsigentor es 











Union of Australia.—The report presented at the half-yearl 
meeting, held this week, stated that the balance-sheet to 5 
| 31 showed a net profit, inclusive of the balance brought forward, 
, of £112,004, admitting of a dividend at the rate of 12 per cent. per 

eeorel to £1 10s per share, and leaving £22,004 to be carried 
forward. 

West Riding Union,—The report for 1888 shows a net profit of 
£38,227. An interim dividend of 10s per share was paid Sa ett 
last, and a further dividend of 12s is now declared, making a total 
distribution for the year of 9% per cent. £1,712 has been added to 
reserve, Which now amounts to £46,328. 

York Union.--The annual report states that the available profits, 
| including £1,526 brought forward, amount to £39,004. The 
directors have declared a dividend at the rate of 12 per cent., 
making 17 per cent. for the year, tax free, and leaving £5,004, of 
| which £3,000 has been added to the guarantee fund (which is thus 
| raised to £144,000), and a sum of £2,004 is carried forward. 


ASSURANCE COMPANIES. 
London and Lancashire Fire.—-The directors, finding that the 
| development which is occurring in the company’s business requires 
increased office accommodation, have just arranged for the pur- 
chase of extensive premises at the corner of Moortields and Dale 
street, Liverpool, for many years occupied and familiarly known 
as the Royal Hotel. 

Mercantile Accident and Guarantze.—The year’s work may be 
| summarised as follows:—The total income from all sources 
amounted to £7,913. After writing off one-third of the balance of 
preliminary expenses, and 10 per cent. off furniture account, the 
totalexpenditure was £6,455, leaving a balance at credit of revenue 
account of £1,458. The directors recommend that out of the above 
sum of £1,458, a dividend be paid at the rate of 4 per cent. per 
annum, free of income tax, which will absorb £323, and that the 
ge of £1,135 be carried forward as a provision for unexpired 
risks, 

Ocean Marine.—The report to the 3lst of December 
states that the underwriting account of 1886 has been 
closed with a debit balance of £3,587. which is written off to 
profit and loss, The 1887 account, which at the commencement 
of 1888 showed a credit balance of £43,255, has a debit balance of 
£16,455, which is also written off to profit and loss; while 
the 1888 account shows a balance on credit side of £70,225, 
subject to a debit of £12,730, leaving a credit for that year of 
£57,495. It is proposed to carry forward the incidental expenses 
in connection with the reconstruction of the company, amounting 
| at present to £4,220, until the winding-up of the business of the 

City of London Marine Insurance Corporation (Limited), in liquid- 
ation, has been completed, as it is believed that this company’s 
| one-third share of the profit will be sufficient to pay the expenses 
| of reconstruction. The accounts of last year showed a profit 
| balance of £24,490, from which the dividend of £10,000 was paid, 
carrying forward £14,490. -The account now submitted shows a 
crelit balance of £13,231, from which the directors propose a 
dividend of 2s 6d per share, tax free, being 5 per cent., carrying 
forward £8,231, in addition to £10,684 carried forward in suspense 
account. 

toyal Exchange.—Mr Howard Morley, of the firm of J. and R. 
Morley, 18 Wood street, E.C., has been elected a director in the 
room of the Right Hon. Sir John Rose, G.C.M.G., deceased. 

Trustees, Executors, &c.—The accounts, after discharging all 
| expenses of management, and those expenses incidental to the 
foundation of the corporation subsequent to alletment, show a net 

rofit of £90,786, all expenses up to allotment having been borne 

y the founders. The directors recommend a dividend at the rate 
of 13 per cent. per annum for the half-year ending December 31, 
making, with the interim dividend, 10 per cent. for the year. 
This, after providing a dividend for the founders, will allow the sum 
of £50,000 to be placed to reserve, and £689 to be carried forward. 


MISCELLANEOUS COMPANIES. 


Alhambra,—The report to December 31 states that the gross 
receipts for the past half-year amount to £37,080 (being a decrease 
of £6,227 as compared with 1887), and the outgoings to £29,447, 
showing a net profit for the half-year of £7,633. Out of the 
amount available for distribution the directors advise that £1,000 
be added to the reserve fund ; that a dividend be declared at the 
rate of 8 per cent. for the half-year, together with a bonus of 10s 
per share (both free of income tax); and that the balance be 
carried forward. 

Aryentine Land and Investment.—The directors have declared an 
interim dividend for the year 1888 of 24 per cent., less income tax, 
upon the preference shares, oer 

Austrahan Ayricultural.—The directors recommend an interim 
dividend of 50s per share, tax free. The interim dividend at the 
corresponding period in 1888 was 47s. 











Brentford Gas,—The report for the half-year ending December 
31 states that the accounts show the sum of £69,608 available for 
dividends. The directors recommend the declaration of the follow- 
ing dividends, subject to income-tax—namely, at the rate of 5 per 





cent. on the preference, at the rate of 119 per cent. on the consoli- 
dated, and at the rate of 83 per cent. per annum on the new stock, 








1881, all payable on March 4. 
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Brighton Grand Hotel.—The directors recommend a dividend’ 
at the rate of 12 per cent. per annum, tax free, making, with ‘the: 
interim gy Serre sah eer for the year. Hen tcolmuains 

Brill’s Brighton A. dividend of 2 per cent. has been 
declared for 1888, wih ett wateerte cass 

British Wagon.—The directors in their report for the past half--; 
year propose a dividend of 74 per cent. per annum, tax: free, 
adding £750 to the reserve fund, and carrying forward £231. 

Brooke, Simpson aad Spiller.—The directors recommend a divi- 
dend at the rate of 6 per cent. per annum on the “A” shares, 

Cope Brothers and Co.—The directors have declared an interim | 
dividend at the rate of 5 per cent. per annum for the past half- ;; 
year. 

Crompton and Co.—The directors have déclared an interim divi- 
dend of 7 per cent. per annum upon the preference shares of this | 
company for the five months pay December last ; they have also 
decided to pay at the same time the 4 per cent. interest to same 
date upon the amounts paid in full in advance of calls. 

Cuba Submarine Telegraph.—The report for the half-year ending 
December 31 states that the gross receipts (including the balance 
brought forward) amounted to £21,904, and thé available balance 
to £15,508, of which £4,000 has been added to the reserve, increas- 
ing that fund to £84,000. The dividend on the preference shares 
will absorb £3,000, and the directors recommend a dividend on the 
ordinary shares at the rate of 9 per cent. per annnm, tax free, 
£1,308 being carried forward. 

Gas Light and Coke-—The report for the half-year ending 
December 31 states that, after making provision for all me , 
including interest and preferential dividends, there will remain a 
balanceof £660,162, out of which the directors recommend a dividend 
at the rate of 13 per cent. on the ordinary stock. This dividend 
will absorb the sum of £335,459, and leave £304,703 to be carried 
to the credit of the account of the current half-year. The reduction 
in the price of gas of 3d per 1,000 cubic feet (from 3s to 2a 9d), 
made by the directors on January 1, 1888, represented a saving to 
the consumers of about £200,000 per annum, and had there been 
no improvement in the business of the company, would have 
reduced the profit to that extent ; but the moderate increase of 3 
per cent. per annum in the gas rental, coupled with the increased 
price obtained for residuals, has enabled the company, notwith- 
standing the reduction in the price of gas and the payment of the 
increased dividend, to carry over a somewhat larger aleues than 
that with which they began the year. ; 

German Union Telegraph and Trust.—The report states that a 
first return of £7 7s 6d per share will be made forthwith, and the 
balance at the end of April or in the beginning of May. The 
directors now retire, and the liquidation will be made with all 
possible despatch. 

Improved Industrial Dwellings.—The directors recommend the 
usual dividend at the rate of 5 per cent. per annum on the stock, 
and a like dividend on the deferred shares. 

International Financial Society.—The annual meeting of ‘this 
society was held at Winchester House, Old Broad street, on Tues- 
day, the 29th ult. The report and accounts having been taken as } 
read, the chairman (Mr H. Vernet) said the accounts, which he 
trusted were as satisfactory to the shareholders as they were to 
the directors, bore undoubted testimony to the vitality of that 
society. Without having incurred unusual risk, and after making 
every concession to prudence which they felt to be desirable, the 
board were at the end of the year able to recommend the declara- 
tion out of the profits of a very respectable dividend. The first 
item on the credit side of the balance-sheet —“ cash at bankers, in 
hand, and on short loans ”—though not so abnormally large as it 
was at the end of the preceding year, showed that the resources 
were well in hand. The reserve fund would now stand at £112,000. 
The directors did not think it necessary or desirable to force the 
growth of the reserve beyond the statutory requirements. They 
considered that the valuation of their securities having been placed 
on the safest footing that they could devise, beyond that point the 
shareholders were entitled to whatever dividend could be safely 
paid for each year. After alluding to some of the chief features 
in the enterprises of the past year, he said the question arose : 
What prospect did the new year hold out tothem? Whether 
they Stand same an improvement in American railways, or in 
English railway, or other securities at home, they could not tell ; 
but all the new forms of investments would require a great deal 
of careful watching, and if the world should this year again enjoy 
the blessings of peace, they might trust that in one way or another 
business would come to them, and that the board would be able to 
present a satisfactory balance-sheet. He concluded by moving the 
adoption of the report and accounts and the deciaration of a divi- 
dend of 6s 6d per share, making with the interim dividend 
of 23 6d, 9 per cent. for the year. The motion was adopted 
after a short discussion. A resolution awarding to Mr W. A. 
Michael £2,500, being one year’s salary, on his resignation after 25 
years’ service of the office of manager and secretary, was passed 
unanimously. The retiring directors and auditors were afterwards 
re-elected, and Sir Edwin H. Galsworthy, one of the auditors, in 
returning thanks for his re-election, observed that the investments 
of the society were in a more satisfactory state than they had been 
for many years past. 

John : owell oa Go.—The profits in the past..year have.been 
£21,350; which with £67,496 from the previous year’s account makes 
£88,846 as disposable balance. A sum of £12,000 .was as 
interim dividend in August last, and a further distribution of 
£12,000 (thus making 10 per cent., free of tax, for the year), has 
been decided upon, carrying forward to next account £ 

John Hunter, Wiltshire and Co.—The directors. recommend.a 
dividend of 11 per cent. for the six months ended Decemler 31, 
making 8 per cent, for the year. i 
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° i 6 cent. per annu 
Land M Investment and A America,—There for to declare a dividend at the rate of m, 
the orgs Recon aa A snes Ameri —Teoranest te | pos te dor aving £15,970 to be vag betas gtd: 
‘credit of profit and loss account, out of which amount the directors | which will then stand at £281,486. By e governor 
recommend a dividend, free of income tax for the year, at the in December the board, it is uses, tie seceenet Ah. pad. 
rate of 2 per cent. per annum, which will absorb £1,950. irreparable loss. The financial position hve fag. Ay troy : 
! Leeds Tramways —The directors have declared a dividend at the | is stated, materially affected by this event, ane bdr: 
rate of 6 per cent. per annum for the balf-year December 31. forethought for the welfare of the concern, which ma e su vy 
London Street .—The report for the half-year ending | demands upon his time and energies, entered an agreement I 
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Decem proposes a dividend rate of 6 cent. with the board some years ago, by which the gradual withdrawal 
eg tax, leasing £773 to Soonmtad The aire: of the large amount appearing In the balance-sheet as owing to 
ers tension, — tbob thle line will be = sulened’ tn i helfalls ore wi anthe directors have declared an interim 
- i i in _— 
time to Smeal sang + satan traffic. oy dividend for thoball year ending December 31 at the rate of 8 per 
Mercantile Steamship.—The report to December 31 states that | cent. perannum on the ordinary shares. 


the gross were £188,647 ; the working expenses £117,700, rs 
and the says naa £16,936, leaving £54,011. MINING COMPANIES. 


After t 
i Central te Gold.—The company has opened a London 
: ol cranes ng) Con ra | ce ar i ol 0 Fars eet BO 
he ft to the depreciation fund, and asa provision on account of the cost | Durban Roodepoort Gold.—The directors ase received oe 
Phe je tee of any accidents not recoverable under insurance policies, the | following cable :—“ Since our last cable (18th instant), we have 
SS board has added £3,000 to the accident fund. e directors | crushed 270 tons of quartz, producing 582 ozs of retorted gold, 
5 hy Ss recommend a dividend of 20s per share. making 20 per cent. for | working 9 days.” 


ST Gicasan ante ean eee 


- . — coterser eae P3235 . <.- 
ee eee ee ee ‘phat inne *catalonedls 


WK Ne 
. 


ae a th , payable, the dividend of 5s paidin August. pie Great Eastern Gold.—The directors have received a 
12 eB The balacee £2,050, 1 ea ne forward. cablegram from the mine, dated January 31, giving the result 

2% Moor and Robson’s Brewery.—The directors recommend a divi- | obtainedduring the past month, viz.:—* Twenty- our days crushing, 
iit ee dend of 8 per cent, per snnum on the ordinary capital, carrying | 580 tons ; 960 ounces ; value £3,360 ; profit, £2,400. 


£2,000 to the reserve fund. *- Jumpers Gold.—The London secretary announces that the 
National Telephone.—The accounts, made up to December 31, | capital of the compel has been increased at a general meeting of 
show a gross annnal revenue of £17,726, as compared with £99,563 | shareholders, held at ohannesburg, from £42,000 to £50,000. | 
the previous year, An interim dividend for the six months ending | Mosman Gold.—The directors have declared an interim dividend 
December 3] last at the rate of 3 per cent. per annum on the | of Is per share. foes f 
ordinary shares is proposed, carrying forward £10,399, of which Witwatersrandt “Venture Syndicate Gold. —The directors 
£3,500 is set aside aside against an outstanding claim. have received telegraphic advices from their legal agents in the 
North Metropolitan Tramways.—The report for the half-year | Transvaal that the properties acquired have been duly transferred 
ending Decemder 31 states that the gross receipts were £183,826 | to this comeeny- Thedirectors have also much pleasure in informing 
and the net profit £53,836, the sum available for division being | you that they have instructed their manager to energetically carry 
£51,408. The {directors a dividend at the rate of 9} per | on operations at the mines. This company’s roperty is situated 
cent. per annum, being 9s 9d per share on the 99,200 fully paid-up | between the “Stanhope ” and “Summer Jack” blocks, and the 
shares, subject to deduction of income tax, a balance of £3,048 | directors state that they have every reason to expect that the 
being carried forward. results of the working of this company will be attended with as 
Railway Debenture Trust.—The report states that the net income | much success as the operations of those two companies. The 
for 1888 was £35,995, which, with the balance brought forward, | directors have under their serious consideration applications which 
makes the total revenue balance £42,685. The directors credit | have been made for the purchase of a portion of the company’s 
the accumulated reserve with £5,000, raising it to £80,000, and | property, and they = to conclude such arrangements as will 
vorsanend, © dividend at the rate of 7 per —_ per annum, | prove greatly to the advantage of the shareholders. 
making, with the interim dividend, a distribution of 6 per cent. b 
for the’ year, leaving £6,185 to be carried forward. inoaer. NEW COMPANIES AND CAPITAL. 
tion of the Five per Cent. debentures into Four Cents. has, it} City of Mexico 5 per Cent. Loan, 1889.—The letters of allotment 
is stated, made further satisfactory progress. The total amount | have been posted. 
converted is now £355,500, reducing the remaining amount of | Sutherland Reef.—The letters of allotment and of regret will be 
ee Five per Cents. to £511,800, sted by this company on Monday next, instead of on Wednesday 
ey ape Railway Share Trust and Agency.—The first general meeting t, as previously noticed. ' 
: will be held February 5, but with the exception of a resolution Tynemouth Corporation 3 per Cent. Stock.—The tenders for 
which will be proposed authorising the henetae convert the fully | £108,000 of this stock amounted to £174,000, at prices pri | 
id-up “B” shares into stock, the business will be purely | from the minimum of £94 to £97. Tenders at the minimum wil 
rmal. | receive about 37 per cent. of the amount applied for, and those 
Rylands and Sons.—The report for the half-year ending | above that price in full. The average price obtained for the 
December 31 shows a surplus of £59,845, out of which it is pro- | stock is £94 12s 10d. 











bat Matiadinentnenid 





© . 
Ss Sal 


is) 











r 
ms 


Sop Bete he gta 


ee 
se = 
> 4 


OFFICIAL RAILWAY TRAFFIC RETURNS. 
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‘ ’ Recei | l | Agereg: j y 
i . Revenue past Half-Year. coat pee an! | Fy oo a faite | Cost £ j ate Receipts of Half-Year. | 1 | Miles Open 
’ Pa ‘ j i 
bo li Seen | Work. aise | gad. itt Name of Railway. | es |sa* as | walk ny per F Passengers, &c.| Goods, &e. ota D 
1 Traffic ling Ex- icuarves! af | of /e23\583| Ss | $82 | | | 
ia | & & ¢5% |1889.' 1888. | Mile. 1889. ' . be . 1888. 
ee He | penses. | ae i's =| 583 se Ps3 | Mile.) (§ | 1880. | 1888 | 1880 | 188s. | 1880. | 1888 | tee. | 
‘a ee £ £ ere ae ExGuisu.* £ £ £ S12) (8°) 4 S , | & ' aa | 
Vie rE os.t00| sér7s| 4s02| nfl. | nfl. | Cambrian ...... | aats! i,o02) sors! 10s 13 | ia | 25,385] 7! S028) Sar! &.300| “6.4es| anact! 1tss0| 297 | 237 | 
: oe, 227,776) 101,809 93,864) i | ee 1,451; 7,587; 9,038, 8,165, 65 | 58 | 44,858) 106 | 6,226, 5,465) 39,061, 26,784, 33,161, 32,449 139 | 139 | 
4 is EP 1729,439) 957,406) 722,107) 3 1g | Great Eastern soe 25,949 31,044, 60,893, 59,170 57} 55 | 39,671) 69 | 116,068 111,967) 114,677) 113,475) 230,745| 225,632 1,0664, 1,056} | 
Ate ee! 1860,968) 1103,643/ 562,713) S| Great Northern .. | 26,224) 46,990, 73,154) 70,129, 26 | 73 | 37,419, 119 | 1U3\717, 100,642, 182,648) 172,523, 286,366, 273,165, ‘¥77 | ‘961 
:? ES 3758,909) 1893, 109 — 44 | Great Western ....| 57,560, 85,770; 143,330, 135,830 58 | 55 | 30,691) 155 | 225,670 221,780 320,100 311,910, 546,670' 633,690, 2,460 | 2, 
é 1935,983, 1048,553| 582,458) 33 | Lanc. & York. ....| 26,082 51,167) 76,239) 72,194 150 | 144 | 84,562) 1184 | 101,584 97,248! 183,296) 176,201 284,880) 273,449! ‘511 | ‘500 
, a 5007 ,437 927 | 1387,8!8) 7 6 | L. & N.-Western .. | 67,191 122,615; 18,986, 181,706 101 | 99 | 62,773, 1772 | 265,112! 251,477) 464,805! 450,834) 729,927) 708,311) 1,8744! 1,867 
ie ee 991,242) 8 3 | L., Brighton, &. ..| 23,946) 10,247) 34,193) 32,888 72 | TL | 51,457) 146 | 105,788 99,894, 40,309 39,459 146,097, 129,363, 476 | 467 
at 505| 7 3 | L. & S.-Western ..| 32,007) 17,417; 49,514 48,215, 59 | 65 35,402 148 | 123,242 116,523! 6y,017) 68,376! 192,259) 184,809! 852) 
| 4 nil. | L., Chat. & Dover. | 15,953 6,100' 21,053; 20,165, 117 ) 111 | 150,244) 24§ | 62,187; 50,970) 20,027) 19,545 82,214) 79,616) 1 180 | 
La if + Lond., Titbury, &c.| 1,873, 808, 2,682, 2,638 40 | 79 ,086, 124 | 7,589 7,260 3,348, 3,332 10,937) 10,502 68 | 61 | 
2 nil. | Man.,Sheffield, &c.| .. | .._ | 36,010) 34,757| 129 | 122 | oggia) 74h) 2 | TT? |... | 147,938\ 142,984) 2874] 287 | 
; i ; T | Maryport & Carlisle 463) 1,470 1,983) 1,923) 47 | 45 20,787| 182 1,802, 1.746) 6,902, 6,749) 7,704) 7,606) at 41 
: sa af Metropolitan ...... mt ‘ 13,158! 12,616) 487 | azz 21,326, TO | 30,115, 48,640). -. | 80,115) 48,640, 27 | 2 
4 “4 nil. | Met. Ob nace i im 7,274) 6,940 657 | 635 | 580,628) 34 | 29,853 28,900 | a 29,853 28,900) 13| 13 
ie . Midland .......... 38,998, 111,945 150,983) 148,220 117 | 112 63,641) 140) | 144,479; 140,685) 400,863, 407,113. 554,372) 647,798) L.seat saan | 
id * North-Eastern .... | 30,008) 92,335, 122,346) 109,200, 78) 69 | 38,054 166% 114,109 107,766 | 319,726, 300,760, 433,806 408,532 1,678 1577 
7% | North London ....} 5,001 2,935; $836) 8,801) 736 | 730 | 333,553) { 28,258, 23,680) 21,886) “ 12,483) 35,075) 35,063, 12] 18 
af F 4 N. Staff.—Rail. .... 4,151) 8,155) 12,306 11,814) }a i i 118 | 16,146 15,744, 29,096) 28,902! > 61 os, 60 943! (198 193 | 
>a OS SGT REO oe - 1,508 1,426, es ee oo oan 5,806 5,607 fe { ', 119 119 
4 phymney reat ned witfer} wine ao Bs = = —— aah As sm “e sg 14,417; 13,204) 71) 41h | 
16 | Taf Vale... | c. |. | 194688) 17,186) 181 | 182 | 35,967] 249) eo tks Ed ee ee a ane ote | “Be 
| 42 | Caledoniant ...... 15,356; 39,410, 54,765, 50,611) 76 67 | 61,944) 1164 | 553,738; 501, 445,821) 784% 
4 (Glasgow & 8.-W. t 798, 12,082 18,827) 18,326) 33 | 53 38,160) me | 256,227 Soi onsl setae poy "Sota art} Hy 
1 | Great N. of B.....| 1,938, 8,673, 4,611) 5,608) 18 | 18 | 16,016) 57 78,790, 80,302) 94,852, 95,933) 173,642) 172,957) 315}) 31 
2} | Highland? ........ 3,065) 2,603) 5,668) 5,321 13 12 ft } 91,790) 93,500, .. | 366,299) 149,760) 
‘ ee ae 36,510) 52,002) 48.646 61 | 48 | 34,907) 55}§ 576,305, 613,355} 929,775) $82,678 2508,080.1 397,889) 1,0268 1, 
6 | Belfast&C. Down | 962) 300) 1,361) 3,344) 20) 90 | 14,91 | 3,508) 9,085 Cc) 
3h | Belfast & N: Cnties a L700; Soe) S068) 33 | 18 | 12,544 ve <a eer doa hey Bed 12310) 158 136 
& ieee Wertbern 2” 6,610) 5,567, 1LiTt] 10,452 93} 22 | adore 1 23,542) 23,823) 21, 0, eel. Seeel. aoe'| 
hi Gt. Southrn and W. | 5,906) 6,329) 12,396) 11,498) 23} 22 | 16,810 16h 23,43 22014) 24;341| 3887 te! tt aa $22 
: rie: : Mid. Gt. Western..' 3,429) 4,133) 7,562) 7,007 «17 | 18 | 12.782! 102) 11,831. 12-143! 16,099: 15,986) 97.930 28,129) 432| 432 
1a he ie as From July ist. t From August 1st : From Mareh 1, 
4 Ue Wace 
Vie The Commercial Times. the normal course of the grain trade. The wheat crops, which 
1k bee . hone all eee be peed or riage are getting too forward hv 
dhe fa ae agains © contingencies of the weather incidental to the 
Lbs ats : 
aie THE CORN TRADE. | period of the year the movements of li bei 
i een released from those obstruct hich are sls ecidental to the 
ae’ f ose obstructions whi j e 
T . Mark Lave, Fripay Eventna. present time, If this mild spree Bvt would as chan ta oceans 
i scstnedld tyson — ge apes m Font re P longed ioe enna is | normal by the advance of the spring, it would be a boon, but there 
a) r 2 i uctio i ; y ae + : 
ae U prod M, a8 well as | is very great danger of its turning out otherwise. With regard 60 | 
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the trade, these uncertainties are very prejudicial. In * 

plenty of the situation Seemions are ina prens measure preach 
usiness remains in abeyance. i 

Soe eaten y' ere 1s consequently very 


. t: Apart from the foregoi ide- 
rations, the supplies of English wheat have come re the ons 


in such poor condition as to render them very unsaleable, and where 


any 

decline can hardly, however, be defined as from the uneven character 
of the samples, prices have been most lar. The opening of the 
Port of Odessa, and the dispatch of several vessels, with strenuous 
efforts to ship all that.is possible while the opportunit: lasts, have 
been against the markets for foreign wheats, and tone has 
become very depressed. But in this case, also, the actual depre- 
ciation of values on the spot is difficult. to define, because there 
has hardly been ‘sufficient business to test.prices, and certainly 
not sufficient to establish current value. The trade has 
been less interrupted than that for spot wheats, but it finished up 
with an inanimate sed tone. Th the earlier part of the 
week the business o ‘included No. 2 Calcutta, new crop, 
April-June shipment, via Canal, at 34s 3d and 34s, less 2 cent., 
and off coast acargo of Walla Walla at about 37s 6d, and on 


eg shipment, sold at 38s, sea 
e 


for selle 
movements of supplies, according - to ‘the at 


7,000 qrs from the Eastern and 64,000 qrs from the Western sea 
board are for the United Kingdom. Of flour the shipments 
amounted to 127,000 bags, of which 111,000 bags are for the United 
_— The supplies of breadstuffs on passage in the last 
weekly returns showed a decrease of 240,000qrs. Malting barle 
has been in some request, but grinding descriptions have been duil 
throughout, both on the spot and for arrival. Maize in Liverpool 
to-day advanced 1d per cental, and the tendency has been firmer 
here, in all positions. A cargo of Barbary maize, off coast, sold 
2ls 6d. American mixed during the week es been sold at 20s, on 
. The exports of maize from America last week were 
$62,600 ars, of which 167,000 qrs are for the United Kingdom. 
Beans and peas on the spot have remained without essential 
change. For arrival the former have ruled firm, and close dearer. 
To-day three “TY sold, including Casa Blanca, arrival, at 28s, 
Morocco at 27s 10$d, and Mazagan for continent at 27s 9s. Oats 
have arrived to a fair extent, and have occasionally favoured 


buyers, 

The following table estimates the home consumption of wheat 
me | the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 








| 
Imports. | 1888-9. | 1887-8, | 1986-7. | 1986-6. 
| owts. | cwts. | cwts. | ecwts. 
Wheat (21 weeks to Jan. 19) .......0..0000 ' 27,404,200 20,841,520 19,976,590 22,199,360 
ier} yw cessssssnsneses, 6,578,900; 7,800,570, 6,529,400 5,101,180 





| $8,973,100, 28,642,090. 26,506,050 27,300,540 
| 683,700 993,180! 1,489,990 "718,050 
184,600 447,380, "401,700, 812,540 


34,846,400 29,082,650 28,347,740 28,331,130 
93,000, 250,000 235,000 ~—- 220,000 
60,000 65,000 65,000 50,000 

Net imports...........s00sseceseeeeees $4,693,400 28,767,650 28,047,740 28,061,130 


Add to this the estimated sales of 
home-grown wheat ........ sssseeeeeeee 15,929,832 21,035,000 15,700,000 18,228,000 


Twenty-two weeks’ home supplies ...... 50,623,282 49,802,650 43,747,740, 46,289,130 


Ave rice of lish wheat, per s d |os d “i ae it 
po nh ne | 30 1 30 = | 95 | @ 7 
74} 82 | 





Total imports, 22 weeks soteen 
Less exports—Wheat ...........cceeeeeeseeee 
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BS POL CWE ..ccecrserecsesceererssevoserorsoees 6 11} 610 

, | bushels, | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres......... 35,596,000 41,761,000 61,885,000 55,000,000 
Do do = in ewts... 19,070,000 22,370,000 33,150,000 29,464,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 26, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 


Qvuantitizs SOLD. | 





AVERAGE PRICES. 




















Wheat. | Barley. ,; Oats. | Wheat. | Barley. | Oats, 

| | 
1829. rs bsh qrs beh qrs bsh 6s gd | lus ddl a 
Jan. % ... sogi4 2/| 19,073 7 8733 5, 301, @7 |, 16 8 
19...) 62,659 2/ 113928 0, 10,309 7, 302, 27 0 | 16 4 
12...) 41,150 2| 81,796 3/ 7,268 5; 30 2 2% 8 16 6 
sent | 25,717 6} 59,910 4 5,335 1) 80 4 26 9 1 6 
Dec. 29 ... 58,368 6 | 102,355 2) 9292 2) 30 7 26 10 16 3 
22...) 55,259 | 122,543 ‘| 9,617 * 30 8 26 11 16 3 
1888 ..... 62,941 6| 78,2009 6| 9618 7) 3010 30 10 15 10 
1887 ... tt 6 105467 4. 1305 1, 3 5 | 67] Wil 
1886 .. 73,600 3/ 97,652 ¢ | 12651 6| 2 7 3 8 18 10 
1885 ........ 72,778 2 1} 13398 1) 36) 821 20 6 








THE IRON AND COAL TRADE. 
At G warran has been weds’ d prices 
dey ae pn 104d re 40s. nd cali, and 4ls Ojd to Is ld 











Ow month. At Middlesbro’, rk -iron has been aay. 
correspondent writes:—‘Our pig-iron remain 
remarkably firm in spite of the adverse movement in Glasgow 


have been pressed. lower rates have had to be taken. The 


Saturday last a cargo of 14,000 qrs Californian, wood ship,- 


last - 
weekly returns, were rather in favour of prices, American 
shipments of wheat to Europe decreased to 96,000 qrs, of which’ 





the demand for spring t is active. No. 3, for prompt, 34s; 
and forward, 34s 6d to per ton. Hematite is very strong, 
mixed Nos. from 47s to 47s 6d. There exists a demand for 

i for h ion.” - e North-West 


weeks past for a 
The manufactured iron trade in the N: of England has been 
active and firm. A i 
os er a strong, stiffening tendency. are 
eclining to book orders on the basis of £5 10s for bars, and 
tary £5 170 Ol for hoops end 7 te Oa fi sheets, delivered. 
8 ; qs or ( 
Trade in East Wosseseouats shows incr 
of the works are in steady o 
eae of interest this w 
vanising sheets and the attempt of the bar makers to secure an 
adyance of 2s 6d to 5s per Rays merchant qualities. The 
former addition to prices is not only obtained, but exceeded, an 
some makers quote £7 15s for doubles, although the ‘advanced 
association figure is only £7 10s. The bar makers cannot succeed 
in doing more than to occasionally £5 12s 6d for common 
sorts, instead of the ¢ £5 10s. remain 
firm at £6. Tinplate makers are firm in their quotations, bat 
buyers are trying to place orders, which are of considerable 
extent, at lower prices. 
The steel e of the North-West of England remains active. 
Rails are especially active, but the is ig restricted. Makers 
are putting up prices in some cases as much as 5s per ton, and they 
are so busy as, for some time at’ least, to be independent of new 
orders, Heavy rails are quoted £4, but some makers ate asking 
£4 3s, Light rails range from £4 4s to £4 15s, and ' 


are 
selling—though compenaavaly a small trade—at £6 7s ‘Steel 
18 


shipbuilding ma in great request, and some of the makers in: 
the district are putting down new furnaces and mills to with 
the demand. Plates are quoted at late values—£7 2s 6d angles 
at £6 aed — meets — z wees demand on nie sages 
especially ship plates and angles. — 

£6 17s 6d, and angles £6 5s to £6 7s 6d, delivered to 

yards. The improvement in the Sheffield trade is noti e on 


hands, particularly in the heavy branches. Bessemer steel converters 
are finding a first-class market on the basis of £4 17s 6d for billets, 
but are asking more money, some of the special qualities realising 
as much as £5 10s and £6 for local purposes. Tire, axle, and spring 
makers are all doing a steady trade, and the demand for all 

of railway ma‘erial is on the increase. 

At Newcastle the coal trade has ruled firmed. Best steam coals 
sell at 9s 9d net, prompt, and 10s 6d is demanded for shipment up 
to March, and lls to the end of June, Gas are in sha 
demand ; best quality at 8s per ton, less 24 per cent. f.o.b., in 
Tyne Dock. Households, although slightly dearer, are somewhat 
dull of sale at the moment, owing to the mild state of the weather. 
A steady business is being done in coke at 13s to 13s 6d, shipped. 
At Cardiff the demand for steam coal continues very active, and 
prices are very firm, with a strong upward tendency. Best 

ualities sell freely at 13s 6d, whilst in some cases an advance on 
this figure is asked. Second class are firm at 12s 6d, and best 
Monmouthshire at 11s 6d to 12s. 








THE COTTON TRADE. 





LIVERPOOL—Janvary 31. 


Cotton has been in limited demand throughout the week, with : 


ndency of prices in favour of buyers. The Bank rate has 
staedeg wre cael from 34 to 3 percent. In Sea Islanda 
moderate business has been done. Quotations are without change. 
American has been dull, with a downward tendency, but to-day 
the tone is steadier, and last week’s quotations are resumed. In 
Brazilian the business has been limited, and quotations are par- 
tially reduced pydperlb. Egyptian has been in limited demand, and 
ices are in buyers’ favour, but quotations are u Rough 
Risevion is in erp ha: * ba rates. pussys pseu msm 
ow of sale at the quotations. rican is in request a’ vious 
vet In East Indien only a moderate business has been done ; 
olders are free sellers and a quotations of Oomrawuttee and 
al are reduced yd per lb. 
retthene "The coatie was quiet and easier in the easly part 
of the week, but since Tuesday a firmer tone has prevailed, and 
prices have gradually hardened, the closing values showing an 
advance of 3-64d to 4-64d per Ib on last Thursday’s Circular rates. 
The closing values are—Delivery : American any port, l.m.c., Feb- 
ruary, 5 33-64d to 5 34-64d; February-March, 5 32-64d to 5 33-64dj; 
March-April, 5 32-64d ; April-May, 5 31-64d to 5 32-64d ; May June, 
5 32-64d; June-July, 5 33-64d; quly Anoeee 34-64d ; Kags: 


ber, 5 32-64d Ib. transactions 
we omg ; in East Indian—ehi :m.g. i f£.g.c. 
March-A 5 > m.g. Broach, January- 4 
freight rag iickis 6 Dhollerah, fine, J -February, 434 ; 
cost and freight ; Bengal, b.g. January, 3}$d, cost, freight,and 
insurance, January-February, cost, and insurance. 
The amount of cotton forwarded this is 84,181 bales, and 





warrants. Makers here are well booked for forward delivery, ang 
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* Same Period | Same Period 
a| ¢ : 
Eg 2a) i gigle]2 
adialatatalajlalalsala 
a 17 | a1 } 18 F 164 } 11 153 
18 | 135 | 14 | 14 |) 12 ab 10 Re 
Heine GM. nt G.0 L.M. G.M.G.0 L.} M 
5h oh | ES | Ok lacie] we. | ai ae Fe. lad 
Hid of _ boo on - | ose rie 5% a 
i en “4 oh | ta Bh 
Be SMO Bold ah gab » 
6rs 65 - 5t2, eee brs Ste — 
Oy SP soi aig he | Ore) o 
a Aer rinits 
bie) 5 | bre | S| ME ny 43 | Ste 
123/14 | 15 12 (1 |... | 10} 12 
SCE CIAEIE: 
CERT EVE ENE EE} 
ds 4 124 | 12 |, mT a 
2 | SH! at) 4 
‘e eyeP ‘ ee or. sth he . ips 
tit 4d cs 5; 4A’ i) a | git i 
rire et ee] ii | di | 48) 98 | BAe, 44 
Qi 4th 4/8) 5 at | on) SA St 
af) 4te 4/8 | | 440, 38 
4m, th! 45 | ..- ait | aa 34 | 4” 
‘ iy dye 4f)) 82) SHE Avy)... | Bie 4 
4% eee 4! ore oe Hi on eee hy 2 | Hy 
=| Eel a | 1 BR aa ts BR 
on Se eee wn | am | 4) 6 
Ol Us kOe cw AcacdOod ca toed) abs 
durorts, Exrorts, CONSUMPT.ON, &C. 
1889. Lass. 
Imports from Jan. 1 to Jan. 81 * B 
Exports from Jan. 1 to Jan. 81 ... $7,351 
Weak, Dar: OF sis aid cabci - deseseete- oss amocdesreed. , eRRTe 
Consumption from Jan, } to Jan, 81 ...............06 $441,070 365,000 


* Includes imports into Hull and other Outports. it 
t a Bales American have been deducted from Stock for Cotton burnt in 
recent fire. 


t Includes $4,389 bales American, 3) bales Egyptian, and 1,830 bales of East 
iomion imported into Hull, &. since 29th September, 1887, when actual Stock was 
taken. 

§ Adjusted. 

These tigures show :— 

An inerease of imports compared with the same date last year of ...bales 11,360 
AD inuiease 01 Quantity taken for consumption Of ............ccccccecreeeeeseee 75,980 
An increase of actual exports Of  ......cccceccecccserseessscrrsesserseresseessereerensees 

A decrease ir mcek of 

In speculation there is a decrease of 1,370 bales. The imports 
this week have amounted to 77,981 Fales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 156,000 bales, against 270,000 bales at the corre- 
sponding period last year 


MANCHESTER, Jaxvary 31, 

No improvement can be reported in trade during the week, and 
sales altogether will not have reached the usual average. From 
abroad advices have not been encouraging, and although Eastern 
offers were still met with, either protracted delivery or price has 
prevented much business going through. At the same time, Home 
trade buying has not increased, and it appears for that department 
buyers have merely operated as wants arise. Yarns have been flat 
throughout. Export bundles have sold sparingly for all markets. 
Prices show no alteration, but any transactions of importance were 
quite out of the question at regular quotations. American spinnings 
for Home use have also experienced a poor demand, and it would 
appear that manufacturers have already covered the cloth contracts, 
and prefer awaiting the more decided position of the cotton crop 
before committing themselves to furtwer engagements, which might 
partake of a speculative character. Cloth has not been largely dealt 
im. The minor foreign outlets have taken a fair amount of goods, 
but orders, though numerous, were not often important. To-day 
the India and China demand was of considerable dimensions, but 
limits still too low to admit of much business being done. Values. 
however, are well maintained, and at the present price of yarns, 
manufacturers cannot afford any concessions whatever without 
suffering serious loss. 


(L.) ComPARATIVE STATEMENT of the Corton TRapz., 
| 








Price| * Previous Weeks in 1888-9, 
jen. ES SRE 
$1, Price | Price, Price! Price, Price 
1889. ~ | Jan, " Jan. | Jan. | Dec. 
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(II.) Comparison with Previous Yzars. 
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5 | Geers : ling Week in 

1889. | 1888. | 1887. | 1886. | 1885. | 1894, 
sd ey s dis 4 sdisa 
Raw Gotton—Upland, micaiadling | @ 4 | 0 o Hosa o o 8 
ie smbuco fair ............ © Gre) 0514 8 5H 0 64,0 lo 

, GOO LAiP,........+..4+- ® ; i$ , 0 5a) 0 0 

Yarne—Ko.40 Mule-trist alten : ° 5 ae atte 4 

aa e. » ’ l 

20 yds,4 Ibe 2ozs|4 14/4 O14 OF 4 14 3105 4 9 

Tinted, dito, sliatom|6 1 6 0|41 0 4am 8 ¢ 
y= i) 7 palma in 7 0 |610}}6 9) 6 7) 6 104) 7 
to-ia, Go reed, ditto, ditto, 8 ibe 12 ox 71/7 9/7 6/7 6 7 7 ie 
#-in, 72 reed, ditte, ditee, 9 lbs Sozs...| 9 3 ope mre valet 93 
oN ee eee een @ 8 16 815106 615 Ole y 








THE WOOL TRADE 


The first series of colonial wool sales of the current year opened 
on the 29th ult., with catalogues comprising the following 
quantities :— 





Bales. 
New South Wales ............ce-ceceeeeeeeeeees 1,753 
Queensland 2... ....ccccereeceserecereeneeeeen eee 1,597 
Waaetarbed sick.. wiiiecscticcescbdidesscdecdibeiccs 
South Australian ...............++ bisa vbdwansd 192 
West Australian ............cecsceeeseenee ere 29% 
Whdoy Beebe nosis vs civcecceveds césvevecsede cas 709 
Cape and Natal .........c..cseseeneeeeeeenecenee 1,926 
Dee .. cddsidcbesecivcvctevcscciteps wsceded Sie dbiea 1,996 
Monte Video............... jdbbistA ditch dices 20 
Total bales ...............+. PEeTAY ve 9,477 


Mesers Charles Balme and Co. report :—There was a full repre: 
sentative attendance of buyers, whose biddings evinced con- 
siderable animation. Prices for all descriptions of shafty merino 
growth of Australasian origin and crossbreds, maintained in 
average the rates ruling at the close of the ing November- 
December series, but the sherter stapled classes evidenced here 
and there a rather weaker tendency in values. In South African 
wools, scoured and snow white produce, though occasionally 
hardly reaching December quotations, exhibited but little material 
change in position, while Natal shipments in grease, and especially 
the middle and shorter grades, marked a decline of a full 4d 
r lb. 
Mente Jacomb, Son and Co., report:—There is a large atten- 
dance of buyers from all parts; stocks seem generally very light, 
and there is a promising trade doing in most quarters. Competi- 
tion has been animated; as far as can be judged from to-day’s 
salez, prices rule on a par with the closing of our December 
auctions, a few of the shorter and more faulty descriptions being 
slightly in buyers’ favour. The better Western Cape scour 
well hold their own; otherwise South African wools average about 
5 per cent. decline. The total available quantities for these sales 
are about 30,000 bales less than at corresponding series last year. 
Our Bradford correspondent writes :—The ruling prices at the 
London wool sales serve to sustain values here, but without 
enhancing them. Buyers are indifferent, and the demand 
generally is restricted ; but holders of English wool, as well as 
makers of merino and cross-bred tops, cannot afford to submit to 
any abatement It is quite likely that London prices may be 
further stimulated as the sales proceed, and the consumption of 
all good wools is so large that firmness is maintained. The new 
business going forward in yarns is not very large. Makers of 
fine Botany yarns, both single and two-fold, keep busy at old 
— which, however, leave small margin of profit. Spinners of 
nglish wool, chiefly for the export trade, are still employed on 
old contracts, but there is a dearth of new orders. In the piece 
trade, also, manufacturers are pretty well employed, and a few 
repeat orders for the home trade are coming to hand. There isa 


falling-off in the American business, and the Eastern trade con- 
tinues much neglected. 








JUTE, HEMP AND FLAX TRADES. 





Jute continues inactive, and the reported sales do not exceed 
7,000 to 8,000 bales. There have heiithany y shipments from C al- 
cutta, probably about 350,000 bales for the month. Trade in 
Dundee is less active, but late prices of jute goods have been sus- 
tained. Here RB, No. 1 in dock, sold at £17 5s. 

Flax firm, with diminishing stocks, and the Russian market 
strong. Navigation is closed at some of the ports. The business 
passing has not been large. 


Receipts of Manila hemp last week were 13,000 bales. Freight, 
< zt . and the price by Monday’s telegram, equal to £53 per 


__ Mr Frederick J. Barber’s circular reports :—“ This advance has 
induced our consumers to 2 rather more freely, but the support to 
our market has been chiefly by orders from abroad, and during the 


t fortnight a considerable business has been put through in 
ndon and Liverpool, fully 15,000 bales havin yo tat hands 














sdisdisdisdiaad 
Raw Cotton—Upland, middling...... per lb) 0 0 © 5b 0 5%) 0 
_ iongand miaiing 2 Saar Hess dems ae 
a Pernambuco fair..............., 0 6 § or oct 06'06!'06 
good fair ............... jo 0 Gf 06%! 06% 06% 
Yarns—No.40 Mule-twist, fair,2nd quality} © 94/6 94°C 940 910 of 0 
— _No.80 Water-twist, ditto (| @ 80 81 ® ose ats 
26-in, 66 reed, Printer, 29 yde,4lbs2ozm 4 14/4 15 4 1h 4 4 13 4 1 
@%7-in, 72 reed, ditto 5 ibs 2ozs' 5 1315 14°5 14 3 it § bs : 
39-in, 60 reed, Gold End Shirtings, 87}: bi i 
Yards, $16 4 O28 oo... lecereecenee! 7 017 0170.7 o| 6195 6 10} 
40-in, 66 reed, ditto, ditto, Ibs 12 oms,..... 7 10} 7 10} 7 10} 7104/7 9.7 9 
MB in, 72 reed, ditto, dito, 9 lbs 5 ozs. Sie \9 319 8.9 3/9 819 8!9 8 
in, 44 reed, Red bnd Long Cloth, 36 ath 
POINn, OTR oi ccs cieccccsecechsclesetues '6 8'6 8'6 ste sie sigs 
er —————_ 





for arrival, including fair brown at £49 up to £51 10s, seconds at 
£52 to £54 10s, current at £54 to ibs pa: dab at £55. 10s 
to £56 10s per ton, mostly Janua F t December- 


? ‘February, | 
January, and a little Fe raary Marck insane Phe market a 
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titan cand term Arperoan sare cred voy hn tom Nataein, February-Aprit te tp open castor, ‘er 
et by eution for ‘commento goo gay Sal touts us|" Set conknyen que. 1a1 bag wer raspy hough 
sold at £49 10s to £50 10s per ton. balk st 188 6d for dno sal. Wy apt nen a re By | 
: COLONIAL AND FOREIGN PRODUCE MARKETS, | in at 12 01 arcs °8* Serawak in public sale were bought 








—_ 








ewt. 
) Miverne Lanz, Fripay, Tarroca. —Flake meets with more tract. 
For Report or Tis Day’s Markets, sex “ Posrscripr.” Of 1,811 bags, by auction, a few Pp ee ly 
Svcar.—The market has been dull during the greater part of firmer. 65 pearl sold at 23s for bullet. 107 bags medium 
the week, and there is not any diminution in the supply of foreion | P@ttly realised at 21s 6d per ewt. 
refined, which keeps London goods very depressed. Beet has sla Tapioca FLovr.—168 bags Singapore. were bought in at 19s per 
on easier terms. Yesterday, however, there was rather more | °™* : 
business gone. At auction part of the crystallised Demerara | _ BLACK Pzrrer.—Some Singapore on the spot sold at 74d to 74d, 
| offered on Tuesday found buyers on former terms to slightly under, and to arrive, February-April, at 7d. 295 bags by auction sold at 
from 17s 9d to 18s 6d, and a few parcels changed ons privately | ‘#4 to 72d. 310 bags P » sifted, 53d, rather dusty, 5ad es Ib, 
at same rates, including low quality at 16s 6d. Other Cane-grown | p,/V"!™® Pxprer.—Sales by private contract are , 
- adie ive, and the onl Tester hes been . Penang, 10d ; to arrive, 9Jd to 103d, January-Feb 
is inactive, y some sales of : ry eed 7 
Jaggery on last week’s terms.. New crop offers below spot prices. 264 bags by auction part sold at 10d. A few small lots ’ 
| foi ea oa h ia 98d to 99d. Of 290 bags Siam, the bulk was withdrawn at 11d. 
, Fag Mowe a ition _ r ld ag bene aati —— at | 356 bags Singapore part found buyers at 113d for fine quality. 
. ° . ‘oO Falmyr: . a ° . 
spring shipment, sold at 10s 14d, quay terms, Liverpadl- yra, " Nutmecs.—There is not much demand. Of 46 cases bt 
Caryoes,-One Java, 4,530 baskets, off the coast pep Waren, of y auction, a few found buyers : 114’s to 112’s, 2s “1d to 2a 2d ; 
saa 9d for Landon. ’ es 2s 3d to 2s 4d. 20 boxes withdrawn. — 1l cases Bombay, 
Beet Sugar unsettled, and easier for the week. Yesterday there pach ping ages ray pny he AS SME... 20 Seem ae ee 
was more doing, German, February-March, 13s 74d to 13s 9d per} Mace—5 ca ny" a iddling P. bought in at 
or ok athe BS cn wl Bae ag oa 
Refined. —Quotations ae. wpried but slightly in this market, per lb ee Reais SORA DY SOAP ee 
the tone of which is quiet. Cubes, 19s to 21s 6d. Crystals are less Rein ee ; $ ; 
firm. A comparatively few sales have been made in ection. Say’s PB ites A "PTY mesa cag seco er ti phe td, 
i} loaves, 18s. French crystals are easier. Fine Paris cubes, 19s 14d. | 1 3e1 for fine beld. and 119d ib foe deerpatarrre 
i Other makes down to 17s 104d, f.o.b. to May. ee 115 Bisa a oe quer — 7 ‘ f 
Rcm.—Demerara maintains the late advance, and the stock is sellin at 203, “900 mote edie “oie ‘with = po .” ys 
small, Sales in this and Jamaica have been limited during the | 14s per owt. AiR rae arc page tri 
week. Yves FEL, . ° 
Cocoa.—The market is inactive, and the stock large. All the san pies score haeahe iat "90 jebtenaieht tak becomes cane 
lower qualities of Trinidad have declined. 969 bags, by auction, | at 15s per cwt. : : 
on Tuesday, partly found buyers at 63s to 66s. Fair to good and| Pymxx7o.—There has been more demand at 4d to jd advance 
fine went steadily at 68s to 73s. Of 1,042 bags Grenada, two- | of 920 bags, by auction, the bulk from 34d to 34d per Ib 
thirds sold at, in some cases, 1s decline: low mixed to good Curiirs.—i4) bales Zanzibar sold free 35s oe bbe 6d r cwt 
ordinary, 51s to 578; middling to fine, 58s to 65s 6d. 108 bags chiefly the latter price. , : 
Dominica, 53s to 53s 6d. No Ceylon offered. The new crop is} Driep Fruit.—Sales have been limited, and there is not any 
ee ee ae pa or wero = 800 beac — feature of gem on the markets. The trade have held another 
3 3S ; 4 x oreign i i i i 
were bought in, the market being dull. A few Carupano were sold “ico Fs ne che 0m or Rarares 
—. and y remanent ddl Ne alideeadnand Pea Nrrrate Sopa is quiet in Liverpool, and easier here. 
OF FEE. — ’ rt cro ; i 
of Brazil. At present supplies and shipments continue large, while f ee oe ee A Perils Brees: a ankes aha 
the stocks in Europe will show an important increase this month. to 38 TEE ebcoud rem 76 _ 788: the latte ‘ > dal am 
The “ Terminal” market again hardened yesterday, and fine quali- Prevod ai d May. 77s ray ‘AC sranaiter ons a by veeae 
ties, by auction, here have realised high rates, including colory 65s to a Fiae by Bivwe eindle’on ye zit veers a” eee 
Ceylon. Of the latter, 190 casks 42 barrels 37 bags Ueylon found The ler 1 ublic sales on Tuesday went vt he rth oe ted, < 
ready buyers: small, 848 to 91s 6d; low middling to middling to 218 to Fa stieodes y — a \ 
colory, 92s to 978 ; good middling to fine bold, 97s 6d to 1048; &| “ neogs,—Cape aloes sold in last drug sales at easier rates. Ber‘: 
few lots up to 114s. 274 bags Liberian: bold Johore at 82s 6d to | ; blic _ Tuesday, 2 0005 k E indie ‘a 
83s; 46 half frazils low sold at 728 6d. 186 bags East lad o cs South Amietonn ane réalined pen, OB eg parotors| 
India were chiefly in second jhands. 35 half-bales 44 mats Mocha chante ti a Camphor neglected. Cardamoms dearer. Kow- 
were bought in above the present value. 848 bags Manila part | +i, about 2s to 5s lowe-. Ipecacuanha advanced to 7s 9d and 8s. 
sold at 81s to 82s, for good to ordinary. 187 bags Singapore bought | gonna musk, and rhubarb steady. Essential oils mostly quiet 
as in, and 123 bags fine colory Javaat 968 to 1058. 1 cask 242 barrels O aes firml : held. Gum arabic oe olibanum quiet. a, Sees 
to ; 314 bags Jamaica brought 87s 6d to 92s 6d for greyish to low mid- P y ee be 
be —" ‘ v : CuEmIcaLs.—A quiet tone pervades the market, and few changes 
dling ; good ordinary, 78s to 81s 6d; fine ordinary, 82s to 85s. |) voy ed during th Ma ol in tartaric acid. 
. {2,713 bags Rio, on quay terms, part sold from 72s 6d to 74s 6d. Citri ‘low. Chi rip Ps babes ‘ne S “oo. inte eae 
1,571 bags other foreign went as follows : New Granada, ordinary, | ‘TIC S'ow. ES Pees ee ees eee reel sn 
of Sls 6d to 83s ; grey to good middling bold, 84 to 91s 6d ; fine, 92s | Md dearer. Sulphate ammonia has given wee eee leaching 
Id to 94s 6d ; Pao Rico, ealish to middling, 87s to 89s; Costa Rica, powder does not vary. The latest price in the Tyneis£7. Sodas 
of new crop, medium to fine bold, 91s 6d to 96s ; Guatimala, ordinary | “T° without material change. A good many sales have been made 
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and grey, 84s 6d to 808; new crop, middling to fine bold, 90s to 97s, sheath: quinine at 1s 29d to 1s 3d per o2, and cinchons bark is 
The Dutch sale, on Tuesday, went at very irre rrates. G Mine.te.-.-(Phee downawadil: uliaiiidell ts 

, a ee , . ALS.— copper has continued. 

x ordinary — was steady, at 494 cents, equal to about Sls 6d On Tuesday G.M.B: sold as low as £73, cash. Since then « 

wi are) oer reaction cot, in, bes, the congas <i ro meri a uncertain. 

Cosine PRic Farr C Rio, quoted by the London Produce Yesterday the syndicate bought at £77 10s, but months was 

ar wieiewts foi oe ‘Clearing-House. Sui ipa offered at considerably less. English sells at prices. 

Fe a AP MT TNS... 100 108 .. 11/0 71 | Lmported tin is better and in (fair demand, latest business includ. 

Quay terms, per cwt ............ 73/6 ... 74,0 74/3 ... 74; aD ms a ing Straits at £98 to £98 103, cash; “three et i quoted £99. 

Iuronts and Detiveries of Corras is Tenten to Jenuary 26, with Stooxs en 20,500 slabs poe and 1,500 DE won, by ~ roy Trading 

r 1888. 1887. 1886. Company yesterday at an average o: eq 15s 

Tone Tons. Tons. Tons. ton there. The London stock has increased to 5,379 tons, ety 

| Imported oe, 6 Se UES is, however, moderate. The market for ‘pig-iron in Glasgow has 

Defivered fos po el Po ae 1910 os 1 further given way. At the close yesterday 40s 1ld, cash, 41s 14d 

1 Pn cocina th “10930 <8, 9,122 one month were the closing prices. Antimony firm at £46 to £47. 





= 8. 


Mid. plantation Ceylon..per ows 98) 9 on 16) 80/ ... 83) 86/ ... 63/ 69/ Spelter has partly recovered the fall established during the week. 
Delivered last week, 388 tons, against 668 tons in 1888, and 761 tonsin 1887. | Quicksilver is lower. Lead quiet, and Spanish rather unsettled. 
TxA.—Very little demand prevails for China imports by private} O1s,—During the last two or three days linseed has improved 
contract. The supplies, at auction, have been moderate, viz, | shout 5s, with a firmer tone, On the spot, £19; to April, £19 10s 
25,213 packages. Tene of the Foochow congou went easier, | to £19 12s 6d ; May toA £19 178 In Hall, the price with- 
otherwise no change occurred. Fine Indian teas are rather dearer, | on casks is £18. Eng brown rape weaker in price, viz., 
but the lower qualities occasionally show weakness in aylon £30 5s; to April, £30; and. supply rather litnited. e sperm 
Total supply, by auction, for the week 21,746 packages. lon | has sold at £49 per tun for fine b yee Cocoa-nut slow on the |} 
shows similar results, with a supply amounting to 9,245 packages. | s5o4. Ceylon to arrive quoted £26 te £26 5s, c.i.f. terms. Olive 
<n packages Java have been hepa ee . new y Ape of | oils in limited supply, and the market firm. 
inting catalogues continues to opted. Increased oa ig Perro Ou.—A steady mar at some recovery on the 
tom India to latest date have been about 7 million pounds. From | 1,20)" )rices last quoted. On the , G§d to 63d ; this ‘and next 
China the deficiency is 20 millions. month, 63d to 6§d. Russian, 53d to 53d. 


Ricz.—A good demand has failed this week, and of the > 
business deus is “n. reported. Pithe weekly Circular of Ret London} Srrarrs TURPENTINE.— 33s 6d to 338 9d, next tw 


ers gives the sales as two cargoes: one of Necrancie per months about 3d more, with a y market. | 
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POSTSCRIPT, Fray Evenina. LONDON MEAT MARKET. 

Sucar.—The public sale of crystallised Demerara went slowly, Trade all round has been slow at drooping prices, owing to the |} 
and part of the rupoly was —— in. 2,330 bags eg mee 5 oo. mild weather. : 
went at lls tol ts Madagascar brou . 
egos and 13s to ibs 6d for yellew syrup. 938 nore Per 8 Ibs 5 tha capers. 

Q part sold at 14s to 14s 3d for soft greyish yellow. sd 8s —_ nee sd e 
2,285 packages Natal sold at 11s to 11s 6d for syrups. ___ | Interior beet Seer o3") tana... ce 

Correr.—66 casks 13 barrels 8 bags Ceylon sold at yesterday’s | primed "310 4 0-F*Adling ditto ..... 34 4 
rates. 14 half Wales long berry Mocha brought 114s 6d. 710 | scotchditto .......-..: 310 : oi Bemne Cso setpane ‘6 5 
tl Rio bought in. 304 bags 158 pockets foreign included American, Live cou pg . Bog Oe Sass 39 4 

id New Granada at 90s 6d to 93s; pale Central American, 84s Do foreqrs. 2.0 2 4 Large venunabend tae 
English veal ........--«. 4 4 & OSmallditto............ 5 8 4 
peter ee at advancing rates. AC —— 66s to 66s 6d; 
February-March, 67s to 68s, c.f. and i. ; second orange, for 
delivery, 81s to Sis 6d. 
PR oe nae arise shin LONDON POTATO MARKET. 
pare core preg Yee a ie. a en nape ng 40s There has been a moderate supply, and trade has ruled steady. 
TaLitow.—Of 1,206 casks cilia | by auction, a few lots only Per Ton. 
wenssebessepnne 60s to 115s | Hebrons 
cold at 330 Teta chest sate. Fheey 2b S05 60. Town tallow | eomses mewn dios ate [Champions 




















Commercial Cimes.—Tieeklp Irice Current. 


*.* The prices in the following list are revised on Friday, assisted by an eminent frm in each department. 























LONDON, Farpay. DRUGS—(Con.) es dos @ | METALS—B. Copper g . s 
ARBOW-ROOT—per ibs ds d| Cll, Cassia. - perib 34 00 Eng., Tough p. ton 77 " 
Vv Aniseed ndecnne ete 63 64 t selected ...... 78 79 
EX Vincent,com. tote @ 8) 0 6 Pe —. ope =a 50 0¢@ eets 
GOCE A—~Aats tp. tb An "33 © 16 6 | Chiliandg m.b... 77 10 
Srlatied grey Ware ihr. Gh Chita fr to, 010 3 9 | Ausirin., Wallaroe 0 0 "0 
waren ves ae Senna ,Tinnevelly 313 do Burra .. 0 0 0 
a. tovtnest "2 86 9 90 8 therE.Llowtoed © 1 0 4 | Irgn, per 
Grenada .......... 62 0 70 0 "Bare &c., British.. 510 5 
Ceylon, mid. to fine 78 @ 38 0 DYE STUFFS, &c.— Nail 7 | § 128 & 
Guayaquil Ariba ..70 9 78 © | Galls, China percwt. 67 6 0 0 “peepee 0 6 
Surinam .......... $5 0 80 0 ee.  . | mom... 7 6 8 
Garacas ............ 0 9 & o |, tofine ............ Bars, Wales ...... 410 4 
COFFEE—duty lid per Ib Turmerie, Bengal 10 3 10 9 | Rails, ditto........ 00 
Gezlon, sm. Rlow m O82 © | Gutch, good to dus. 2% » 30 0 | doSteclat Mdisbro 3 16 3 17: 
hl @.8 ° |DYEWOODS- 4a @ a |Lecotchpieiron, ae 
ve, or — s em, to bt 
East India plantion 87 0110 © | Brazil ...... perton 15 4 30 0 Pye ‘aie 2176 0 
Sp Ae 00 00 Fustic, damaie see. 40 410 Quickatte.? bottle £8 5 0 
Mysore, med. to bole. 92 6 125 0 Cuba & © © | Spitr. Bilesion rton 17176 18 
Manila, fair Indan 86 69 82 0 910 0 Tin, “English, nantes, .100 0 101 
Ging r., picked Bally 80 0 8&3 0 0 910] Straits ............ 98 10 6 
~ % mixed tofinell0 0120 0 19 816 tine Eaiisi, perton 20 5 0 
Soe ord.tofn.ord77 0 87 0 610 615 | Tin plates,perbox 8s a 8 
Low middg. to fine & 0120 0 56 00 Charcoal, 1C...... 16 0 18 
Coste Bi. yn. a 4 810 110} Coke, IG....0..... 14 @ 16 
. to low middig 0 ELEPHANTS’ TEETH— MOLASS'S—W_I 0 0 
Centl. American, &c. 80 0 88 0 -Lpewto 
pond to finest ”-.- 90 0 100 0 Large sound perewt. 6 0 13 0 | orig muy tes 
az 0, quay terme 
Good first tolowsup7? 0 0 o |iprants ....duty Te a ds ¢ 0 24 
Fair to gd. channel 72 0 76 0 ostizza 27 0 38 0 € 
Common tolow fair 67 © 71 0 | Quit ee 2 @ ws Oe 9 
BantosgoodarerageT? 0 80 | Provincial’. "1." 31 0 26 0 13 0 14 
r ” oe 
COPON—see Weekly Rep., Livpl Kaine diy Ts perewt— © eee ia 236.10 36 
CHEMICALS— s d 8 d | Valencia 21 0 24 0 0 
id, citric .. perlb 1 5h 0 0 "25 0 40 0 Mogadore ........ 36 0 
UTES ccrccccccess 04 086 Muscatel "55 0100 6 | Seeds, Linseed; p ton 19 @ 0 
DN 2005 0x0 500% o 44 0 0 esme 20 0 30 0 Rape, refined ae 3115 0 
Tartaric,English.. 1 4 © © | Suitana 22 @ 40 (0 Brown, English.. 30 0 
Suiphuric ........ nr of 0 0 leme 21 6 22 9 | Groundnut ........ 22 0 40 
siamese RTS HE & lorem s'iasnne 'g § "S$ |Cnet Cai” 
Muriate.. per ton425 0430 0 | Tetn&B.Ubenjch 08 0 0 Palm (Lagos) ...... 97 0 27 
Sulphate -- £125 £12 7/6 Palermo . ms 6 @ TF @ fj Mara ...........00ss- 6 4 
Areenie, lump per ewt. £22 £23 © | Lemons euieen. br 5 @ 0 @ | Petrolm. Oil perS8ibs.0 6 @ 
Powder vy +» 1210 £12 15 Messin selected. . 0 17 @ | OilCakes, Lnsd., Eng. 
Ashes, pot per cwt. 2% 6 u 0 a half chests 6 0 7 0 per ton.......... 835 9 
Pearl do. do % 9 00 ue ibitene p.bg. 22 0 28 © erican ...... 710 8 
Bri ne, Roll 70 80 “ Oil Seeds— sds 
Bleaching powderptngs86 810 |FLAXatDundee £8 £ 8 inseed,La Pita.afito ¢@ 0 
rax, Engl, refined 29 © 30 9 | Archangel, Crwn * 34 0 40 0 Bombay pr4iéibe 43 6 6 
Cream tartar.istewtl0l 9 © 0 St. Petersburg : yh ea pitleuttapraio the 42 ¢ 42 
omel...... er 6 416 0 06 
purrecirs Gubtimate 38 ¢ ¢ gu peal ob Po 4G] “Giatamaisr is 6 
sila 0 teeeee 
Potash, hichrmt. pF rib 0 af eo _ ,cln at. * r4 . ; oe ag ne 12 @ 17 
sidabhowel o 3348 Hantt -_ a ss te . 
Hydriodate ...... 11 9 0 o | Manila, fair rop mG, © | PROVISIONS— 

Prussiate, English 0 62 0 0 | Jute, to fine .. 17 © 1910 | Butter—Corkperewt @ 0 0 
Bulphate perton £10 0411 © | , Low to fair........ 1210 1610 | Friesland fresh,fnst120 © 124 
aot ib 3 & 3 6 | Coir Yarn, gd.to fine 22 0 42 0 | Jersey .......-...- 

Bal-Acetos.... perlb 0 6) 0 7 Common to fair .. 11 0 99 0 Bacon sngd.—W trfrd.¢1 
Sal-Ammoniac pr cwt34 0 36 0 HOPS, English p.cwt £3 ® 4 0 Limerick ........ 3 
Bicarbonate p.toné5 50 0 | HIDES.Ox&Cowp.lbs ds d SEE. ssepapenesigan 56 
Crystals, ex. ship £2 8 £2 86] “gaited BA AMV. 0 4h 0 Hamburg ........ 61 
Caustic, London .. £ = © £715 rande ...... © af 0 H | Hams, York ........ 93 0113 
Ash.... per degree noe Australian ... ° 04 SET -stihetmaviedse © 100 
riead, aoa Suapie Cape .....-....., 0 3h 0 4} eee gee) oa 
te Quinine— Mee ey: 3g 8h] CorkandBeltastdo 54 0 60 
“ Ch Da eer ee ee eee * 5 0 : oan : : 
of CB IMA wn -eeees ‘ coieaieen vor 
0 0 Denied Mauritian 4 : . 4 Pork—Amer. & Cana- 
Pig] Mad ve © 98.0 4 | petainer & Gans” © 
.- Nasal alten © 4) © 73) "Gian, perte..... ae “age 
0 0 ae + @ 1° Edam, new 48 0 54 
10 16 Tere fine 49 9 3 | American, mew.... 48 0 60 
°° | Cousiming,matot 4383) Gruyers <2 10 0 
0 . 
HINEAL— y Madras, Velore ots +o 44: opaonen 16.9 
riffesilversperIbi1 © 1 3 urpah, good to fine 3 6 310 | Bengal, wht,onthespt 8 9 10 
Lk Seerasecese © 11 4 Ordinary to mid. . 38 3 @ » FOMOW ..... eee ; : 
Rises, Fine B. Lr o et. 140 0 100.0 PDE ER IESE pe: aay | Siam, Piel. 0.0. 8 oo 
aie Windus, stem Gncel sarc Mossmbique beopmore a 8 by my et 
Peru per ib 43. 4.8 ATHER—per Ib “* 10 
CE 9 FB) ED) = ent ae 
nigh og < 2.2 
ieee rasdhed 9 $ 1 Snore munis 1 $7 8 [SELMA Agr 
deeagher, Ohled, ore 0 0 9 0 do 23 60 «4010 2 1 er 2 = 
< oms,Malbr.gd2 9 3 3 |Cape,Aus.&c.14 35 O11 1 4 |Garnet,AC .......- 66 0 67 
Can Sper ib. ¥ 0 4 9 [Cale 3% 1 4 2 4 | Button,sorts,gdtofn 66 0 85 
g 4 : % 0 2%) = do. 40% 12 22 aiigi,@ medium .. 66 9 80 
Gum, Benjmn. Sum do 9100 10:19 Siam ...... 46 0 56 
2s. per ewt.....120 © 200 0 ng Hides...... 9% 16 SILK % 
Piibenum. drops,, 30 . §5 8 Saves | Lee i . 1 s Bepeal—Surdah pip 12 6 13 
i; Shapee 9 8.0 flo Spanish p. cwt..7 0.21 0 — 1 ¢2 
ed chirs 5b 0 0 | Kips, English perlb O11 1 8 Ee oo 6 
fa Tongan p* cs.86_ 0 95 de Kast Ind &..-. © 9 110! Radnagore........ 0 0 
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pon.) - sdead “Peveradg., new ¥.0 
= jee, No.2 etersbg., new 3 
a te ied 15 6 15 9 | Australia: . 
No.4and5 ...... 1 6 M4 3 do 
Apolienann 6 15 0 ees: 
ponprecied ine ai ° = . TAPIOCA— 
, Bevreeled 1... 16 18 © | Pearl... pert #4 
Patent : Brutia atone oe 0 TAR toch, oun 
fain. —-iRaw,wie. : 0 9 | TEA—duty 6d per Ib 
Fossombrene .... 0 0 0 | Congou, ord. to fair 0 
Other kinds ...... 00 0 0 | Medium tog 
Thrown—Pdmont. Fine to fipest 
erence 20 0 23 © | Southong, com. togd. 
Trams do besdeksnck oo oof bang finest 
ICES—Pepperr— sf nn OE -«..- 00 -e ae 
Blac’ E ieotee a Ib 05 O7 — ak 1 
oe py & Malabar 0 7) © 7 Scented Grange ekoe 
— Singapore 01th 011 Do Pecebon’ scecsce 
Str Sebi v 3 
Cinnamon “ist Ceyion 0 A 1 6 Scguted Cpre. ~Canton 
dais es hoe 0 71 2 
Do 3rd and 4th +» 05 ON H ny com. to fair. 
Cassia Lignea unwkd. 20 0 20 6 Jy H Ofinest ... 
Cloves uutetrtogde 9 0 a4 Goan =" fr, 
Ginger bax owt ieee 0 138 Pe So on 
Coehin,seped& pt do24 © To © to finest .... 
Do “ rough.... 15 © 27 0 — see 
eR 139 13 6] pean ay 
African ieee aca 18 0 38 6 ee =: 
amaica,low&ord, 45 0 58 0 
Do. mid. to fine 60 0150 9 | © <— Souchong. .. 
waned perlb 23 30] pepe Souchong . 
Nutmegs brown .. 2 2 4 0 Suoken Hiiies °°” 
SPIRITS—Rum, at 
Jamaica, = 9 i i P Pf.gal. 10\- TIMAER—Fimbor and Hewn 
bd, 30t0350.P 21 2 6 oot Dantaic 
ine marks - 33 431 pitch Di r t 
emarare, proof ey ee, Canad — ; 
Leeward sl., prf.. 1 3 1 3 aga red pine .. 
E. Land Mauritius 1 2 1 3 — yel. pine, Irge 90 
Brandy, duty 10s 4d. per proof gal. maihen oat, 
Ist brands { No. ¥nt. 1s 3146 Itic oak .......... 
in hhds 1887 . ons wane tenho 80 0 
Corn spirits, pf d = 6 nsct. lgs.18f{t.cube 55 
pints nf dy pa 1 4 i. : g 21 
alt spirits, duty pd 12 6 14 Set eee 
German spirits —. © o 01 yam +» R00d ..., 
SUGAR—per Neos pag ee oe 
Brit. W. Tada. tefing, 14 V4 8 apa gm 
pormaliteed . 18 Canada 1st pine .. 
‘orto Rico, grocery ° 0 ond $ 
Refining ......., 0 + RE 


15 17 17 
rownld 


jrawate 


— 
eo 
ceoetnoeocseocosoos9o 2°? 


Penang, r.and crys, 0 @ TOBACCO— 

Native brown ..°. 11 ll 
Madras, native...... 0 0 Ohio, per Ib. bon d. 

Jaggery,, way ere 10 Virginia leaf . 
Manila, “superior” 13 — — striy *% 
an nd Chin aie i ll Kentucky le 

an aw. 
_ sow . 4 N NT eA 
106 13 Columbian leaf ; 

Java gre Po white 0 0 

Syru 0 Havanna .......... 


Writesens Bee 
, Centrifugal. 16 FI 


— 
penal cebabocencebantaed 
~ 
~ 


togd Muscovds 13 iM Half-bred 
"les << a Kent fieeces 
~ preemies 2 Sth. Down ewes 
Tareas. Cuber. e-aee 9 6 21 ely uh 
rere Be i bkees o's 70 % 6 clonial= we, - 
e ah vetole .—Fleeee super. 
Crenhed 101b 23 6 0 


oocesenece : 0 


a 
eos O@wso cascoaccoscecso 





caves mupert 17 
vi i + $ 2°] 8 Aus. Greasy 
rebar ‘28 potty a 
<r = £ < 
Not i : . ; Cape—Sered. su 
French loaves, Les ° 6 18 0 Fleece average .. 
American gran., spot 6 0 0 96 Greasy average .. 
BEET—Germn.f.o.b 13 $- © 0 Natal—Scoured avr 
SALTPSTEE— Greasy average.. 
Blah ream 6 17 0 ris.—G 
0 2 6 Vic., good to supr. 
of Soda. shi © 11 10 New Yea 
Su M.-o'P. per ewt _ 
China, Manila, £5.10 £65 _ Co. 
Bombay do £8 0 £5 0 | WAX—E.I. Whitect. 
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American spruce . 
Pitch Pine Planks 10 
Dntacdck, 40 ft. 3in. 0 
Staves—Baltic p mille170 
Quebee, perStnddo 75 0 


a ecBe 


duty 3s 2d per » sd 
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duty 3/2 per Ib. 
Cigars, “pnd. duty5/0 8 
TURP'NTINE, pewt 33 6 
ae pk f 2401 
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London Stock @arkets Price Current. 





BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 





FOREIGN STOCKS, &c.—Con. 
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Name. Closing | 43 , 
Prices. E N 2 Divi- Next = 
ame. Closng | dends Draw. ‘ame. 
Ber Gem Consols . “hoof 5 4 |Prices.| Due. ing. 
Mer heramacd * |r apt on 
un 4 1g | April 4 0 2 
tet : Otago Harbour Board Pomaabs of ou we 4 mee 1 | Jan. Be iene .. sess 5 (103 6 
. ISTE wsesceevaneeesenescs . (102 4 7 Aug) 1 | Feb. 103 6 | 
le8 % red. 1905 .......... 98 % : Debentures ett then 6 | Ja, Jly. ; =, Do 1876 ....5 101 3 
“a eee 190m Red Sea Tel)} 15h 14 | 6 Port Elizabeth“ Waterworks"|--- nor. 9 scl i }*ume.| Do as tone ar 
A = ills, Mar. 47 par 8p . Bt Louis Cit veckbbauip dee Shs | 6 j Ja. Jly.| 1 |P.orD.| Do 1886 ....5 |101 3 
..| DoJune,3% ........ pis p man be Geena eee 895109 12 | Apl.Oct} .. - | Do 1888 ....561 97 & 
**|CanadaGov. Inter- $ . Fad ur Board Debs. weir 98 100 | Apl 1 | *July |B. Ayres, 18706 j101 3 
ool, Tely.. 1903-3 Bsn 2 Wangan (¥- fal Harb. Bd.../1905:100 2 | Apl Oct} 1 | Jan. | Do 1873’... 6 |101 3 
De Rapertela ‘yf 111 13 4_Westport (X. get 1008 080 nT Oct , Bent: Deis’. 's ior 3 
eee eee ene = ct -* . ** 
“| Bo Bonds ins) ©. tr oll hr ea ie ot Win: Ju air | ') | Nor (Dota oe is 
oe oe _ % y. ov. owes 
Sept. .|Egypt. Govt. Gtd. 3% ../101% +23 ntures £500 New tom Ja. Jly. P.orD.| Do 18386 iis 6 
Barks Gea Ged 02, 1855... 108 : City and dt Lowte City Bonds £200. Ja. iy. / P.orD, be 1887, i 108 5 
od ug an." nese Ser. 1 
Quarterly. . Indlatock 3h re red. Hot ir ‘4 COLONIAL & PROVINCIAL | Fb. Aug 1 [Jan ‘ot! Lo Hories BY [aii 13 
es Stock MarSep ar 
"ltsle of Man she D + ‘Debs..| 98° 100 GOVERNMENT SECURITIES. papi Bg ae: 18956 1107 9 
ne Pp 
CORPORATION STOCKS, | 4utho Dividend | Name, _|ctoang | Op, "tol Not appl Cae 298 58 
i ¢ . app 
(United Kingdom.) Same, ue. Pris aia | tee Comba, om 
Present [BONDS LOANS, AND 3 3 ie & h Ja. Jly.| .. |*June Seiten & 93 4 
TR ‘21? pane 100,000, Apr.& Oct.|B. Columbia, Ja. sy. .. | 1898 \CostaRica ‘A’5 | 91 2 
150,000 Ja. & Jul pitas teeees 6 108 10 | Ja. Jly.| .. | 1808 | Do“ B”,... 44) 88 9 
7 nat a ly Py. or... 124 7 | Ja. Jly.| 1°64) Dec. |Danubian, ‘67 § |102 6 
1,96,326|Metrop. Brd. of Ws 7 500, Ap. & Oct (Can, Do Ry. | © [Om RR uPAR ene Oe 8 
326 ios. 98 pe 810012 ” 000 Ap t. m. Rly ‘ .. [wne| .. | DoLd.Wrnts| 2 4 
wid a V Stock* as 2 5,403,900 My & NW AL eae 117 19 | May Nv| Susip'd Unifd. 4 5 
a 200/Com. J Sewers (City 6,536,100; My & Nov. Do ys 8 100 te | APE Oct Sally ss DoBtate et ey 
of 190... iene 3 3,005,022 Ja. & July| Do ed. 6 br 4 100 It | Je Der| Pu po A oy et SE 
ene ofan Bata 873i" ‘100!100 2 Fe leo 11 | SPL Oct) Fer loeDwal DeDawe.... 61 20 
01 5,200] Do, 1892-7" ..... 3f 1001101 3 | $,095,02215a. & July| Do Insc. idi0 4 nip 4b | Se J-| ae ae lel S 
Do Bonds, i912" >: 3-100! 98 100 629,400 Jne.& Dee.) Do Dhe 3 }Ja3ly.| 1. | Dee | otal a8 et 8 
7 Debentures 1001100. 2 y 100-34 eg [EF ora sy % 7 
aie ooo| Brathan Co rp. 1946" 3} 100.111 12 4,370,600 Jne.& Dec. Dodolnse.8k 3t 14 6 Dee. | Do 188 8 
D 4 ~ 5 Ja. Jly.| # 1881 ....5 
1,000 vo ae lo, ar 3 |100) 93} 1,363, ieee. & July; DoRd.1910-35 4 110 12 | Ja. Jly.| .. | Dee. | Do 1884 .... 6 } 87 
435,000 Brigtn Cor. Red 1946" 3 10) as 9 ek NaI tie ec is ‘ 109 11 os te a hm Sed 4 Eo 9 
1,68 285|Bristol Corp. Deb.Stk 3} 100, ios 8 | 255,400 Apr.& Oct. Cape, 1 a ae 3° Ww: reve Hawaiian =“. > 99 
800,000\Cardiff + 1985" .. 35 100,108} 9 | 7,407,700/Apr.& Oct. Dow, ravi i 108 10 | Cp. 35 Not appld.| Honduras, '67 10{ 10}11 
495,142|Croydon Cor 5 3 100,108 Of | 2,615,000 Jne & Dec,| Do 1879...... 103 10 | Cp. '73| Not) applid.| Do 1870 .... 10) 10411 
pers pew yom St a oT 1100! 2,000,000 Jne & Dec. Do ise 5 edd { 105 7 | ApLOct| lg | *July |H’ngarian,'715 {101 3 
300,060) Leeds © orp. St mm * rn 951,100, Jne & Dec.| Do 1917-22 .. 4 108 10 | Ja. Jly.| 14 | *Oct. | Do 1873 ....5 ae 
,260| Do do a 1,917,600 Ine & Dee.| Do Insc. 1923 4 [109 10 | Ja Jiy.in'ne} .. Do Gid. Rts. 4 | 833 4 
pains Livecyecl Corp. aa! 1001143 13 ssgoveapiynek Dec} Boros Deb, & i109, | JueDec PurjoriwejTtallan Ward) loo 101 
3,775,735| Manchester Corp. '300'125 7 | g1578,194) Apr.& Oct.| Do4% Cns.Inc.4 {109 iod Ja J "Dec, | DoIrrig. Gtd 6 |112 16 
ie a. Jly. . 
100,000 ne re 4 100 107 8 y Ee yee Caen Pepa rat of Ja. Jly.| .. | *Dec. | Do ar. i 
aieteene ws veel ,866, bap ematad re’ 
142,930 oa ery. Stk. | 150,000 Mar& Sept Fijian Gv. bei 4 104 6 | Ja. Jly.} 2 | *Apr. Japan, 1873.7 106 9 
a her Meet 3}}100|106 8 140,000! Apr.& Oct. spmsien. Servis 43/106 8 | Ja. Jly.in'ne| .. . |Mexican, 18863 onal 
, Bane “ Do frreeciiabis: : jee ee 9 839,000 Feb. &Aug) Do..,....... 4 {102 4 | Qrtriy.|n‘ne| .. Do 1888 ....6 | 92 
589, rg TP Stk. -! |100} 9 346,700\Ja. & July |Manitoba,1910 6 |113 i5 | Ja. Jly.| .. Nicrgua, 19196 | 95 8 
655,000|Portsmouth Corp. % 100! 107 S | 400,000! |Feb.& Aug. | Maurits. 1895-6 6 |113 15 | Ja. Jly.| .. *July |Norwegn. 1878 44| .. .. 
500,000 Bean Corp. Stk. 3 ;100,109 9} 100,000 'May&Nov. Do 178k -Fd 44/105 7 | AplOct! .. | *Oct. | Do 1880 .... 4 pee 5 
821,764|Sheftield Corp. Red. 3} 100,103 4 | 700,000,May&Nov.| Do Consl. Db 4 |102 4 ay Nv} PurjorDwg} Do 1886 .... 109 
2ee 0 tama n COrp 104g 34/100)102 4 | L,s0ono) ark ReptiNatal .-; adios 10 | Ja dly.| 2) | "Dec. (Orange Free 14. 
aan ine ton Cop. fos F100 if “@ | nomTon Mayor | Do 00 5. it 2 | gn! .. | .. JPargnay id.) 99 a 

A 8) 5 oh ee 3 
158,008 Windsor Cor. red. 1918 3/100) ad it 2,177,906, Apr.& Oct. Do do. 4 /108$ Op. Fé 2 Apr, |Peru., '70Crts, 7 | 16317} 
600,000'Wolverhmptn Corp* 31100 109: 922,900,Ja. & July |N. Brunswick Cp. "76 Not! appid.| Do '72 Certs, & | 14}15 

* Free ef Stamp Duty. 1886-91 6/100 5 | Ja Jly.in'ne| .. |Portuguese3 | 64 44 

CORPORATION BONDS. _ | 038,000 2 ¥ "| Sizsean” a ty 0 | ee eelaice| ADP todos inane | e'e 

a 4 t ne os ’ 
(Colonial and Foreign.) 1Ja. Do 189501902 5 |103 17 | 52 Jly "3 *Aug. | Do 1850 see. 44] 97100 
- 1,000 000\Ja. & July | Do2% drawgs 5 |105 7 May Nv|_14_| preb's| Do 1850 .... 3 | 75 
| | 7,201,000/ Ja. & July! Do 1903-10 .. 4 107 9 | May Ny\Red./aftr’s2) Do 1802 ....6 [101 3 
| 8 813,700\Ja. & July| Do 1882 Loan 4 |107 9 Ap Oct, 1 | *Jan.| Do A.-D., 645 101 3 
§ Name. 2 |Closng | g 000,000 a, & Jal Do Inscribed 4 |116 18 | ApL Oct) 1 | *May | Do do 1866.. § |101 3 
=| 3 Prices | 16500000| Apr.& Oct.| Do Inscribed 3}|:054 6h | May Nv| ‘16|*Aug.| Do(Nie.Rly.)4 | 88 90 
- 150,000\Ja. & July|N. Zeaind,1891 6 {104 6 | Fb Aug) 098] *Fe 1870 ....5 {101 3 
z 1.000 aaa. & July] Bo ris...... § |112 14 | Mardep| ‘006| *Heb. | Do 1871 ... 5 1 
3. 000 Quarter OnS,.... Oo ti * r. 
¢ |Auckland Harbour Board....| .. [108 5 | “'soo,o00| Mar pt! thie Slot 6 [fee Oe tcl ane Desers. os . 
S Iperce mort pier ---|1917/103 5 | 1,000,000\Jne& Dec.} Do 1801...... 6 |i04 6 | Apl.Oct) ‘131| *Apr. | Do 1875 .... 44] 97 9 
r a oeoemit ak Tin et yore 1914/1079 | 3,500,000) Mar & Sept Do 1040 vee 51108 6 '73| Not| appid.|S. Dom'go, 69 6 | 14 16 
; Boston (U. 8.) Btarlice )..../1910/11€ 12 | °"594.000, May&Nov.| Do 1889...... 5 1102 4 | MayNv| PurjorDwg|Santa hd 90101 
; DG. ....-.- 1809108 6 | 4,214,100 Quarterly Dolds 0.1803 8 107 9 | Ja. Jly.| 2 | Dee. | Do N. Coly. 
. pe <ondedeeveoen bondens rhecde jens — - irvodsit| Baya Hov. zee Prov) 5 ad 4. pageg P a senape ° 
Ree ee eee sear seneesane! a 5 ‘ Dec. wee ee 
4 ws yi Auckld., ae Act, tools % tune) May Nox Deane “ia A ne 3 ‘Apl Oct Mar. ee — 
eee tes 1) cecece ) * * 
5 iy rof Brisbane (ge, Be Dobe.) 18001103 5 sotooeida, & July Do1912...... 6 {113 12 | Ja, Jly.| .. | Dec, Santa Fe and 
H City of Cape Tow ~--+ sade echt er - 6 |! ae Sane Paceenent. 6 1105 15 Mat pe 5 | 97 8 
City of sera it) hi 9261121 23 | yo2697390 Ja. & July Do 1913-15". 4 105 7 | JneDec| .. | Dec. {Spanish.....- 48 9 
nedin, De 122 4 | 1385900Ja. & July| Don. 1915-24 4 |109310} | Ja. Jly.| id | Dec. | Do Quick- 

Fe ae ~ 468,800 Ja. & July |Sth. Australia, , silver Mort. 5 |102 4 
ae onsolidated 1891-1900... 6 |101 15 | Qrtrly.|n'ne) Dei penss 73h % 
& ici | oie Town Gtd. 604,700, Ja, & July} Do 1901-18 .. 6 /115 32 | JneDec| .. | *Mar. Swedish 18784 |101 3 

Bo atrwerta Heiae b3u0| Soret: fis (Aol | (aimee | 

i re id uly. . 
ug Btefpocrae Ponda: & uty] Doag.-- Me # | Oo” || mare te Be 2 
5, ope eg » * 
City of of Montreal, sacdins tose "000 Apr.t: Oct. Do Inscribed ApLOct $ |P.orD. Doisrt Def. “a 
| Do of 187 N laraite Betts. 4 hee MarSep| 2} | Feb Rerp. Tih § ma H 
Oty of Ottawa, Sterling . me Mays = ' arbep| BI : 2% 8 






Do 
Pp fie Do 1858 as 
Tea.aeeida. & July Do 1893-1901. ; hi 17 arSep) .. | .. Doden Debt 
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Ja. & 1908...... 6 Registered .| 1416 
ane oeccrececesccossrcs¥i eric /1896}106 8 Toon.o00 Je. & July Do 1886 Loan 4 |105 6 rid . Us. louse, 
city of Quebes Consolidated is 108 é smn colar ehert Trini iebentra 4 {103 5 Apl.Oct' Do (Maes) 88 5 wea 
Boot . Son000| Sa. & july Victoria, 1891 6 {104 6 | May Nv Milde FAD 18046 [102 4 
Do of ats 2,107,000,Ja, & July| Do 1s. ..... 105 7 | Ja. dly. | Dovsa--1900 § j112 a4 
City tne 4'500,000|Ja. & Jaly| Do 1s9-1901., 4 |104 6 | Ja. Sly.) -. | 2) Doo... 1889.5 |100 
y of Rome Guaranteed. . §,000,000 Ja, & July| Do 1904...... 44/112 14 | Ja. Jly.) .. os Do......1891 5 [101 3 
City of Rosario 8 300 Ja: & July) DoRly.Ln.ai 4 (111 13 |Ja Ty] |. | 5: | Do...:..2805 6 [tea 6 
City ot Sydney te Ais bd | Board agit | Oe" | | 2 eel 2 
oe a Sen ro0ld be oot Do Insc. Stk. 4 {1195145| MarSep|.. | .. | Do Stt-Loan 6 | % 6/25, 
ty of Toronto, Ster. ........ 200,000,A pr. & Oct.|'Westn. Aust.. 44/109 11 | Fb.Aug) Purchase | Venezuela N. _ | 2,000 
Do Waterwork Debentures|1 dae uly| Do.........+ 4105 7 Con. Debt.. 31 54 6 | § 
marine Cons. Deb, 625,000'Ja, & July| Do...-..---: 4 {111 13 a dhe drawings are yearly in the case of itoes 
} , stocks to w asteris 
Sicrling Bonds FOREIGN STOCKS, BONDS, | timo sie canee wher tore are drew) 7.198727 
Tnprovement Loan . (Coupons payable in London.) ings half-yearly. re 
orks Debentures 
City of f Winnipeg Debentures 17 | Divi [os | Next |. FOREIGNSTOCKS, BONDS,&o. 
Do Debentures .........4.. ito 12 dends e5 Draw-| « Name. Tlosng (Coupons payable abroad.) ; 
(NZ) %.) Har. Ba. Gta. 98 100} Due. mm | ing. bare 
ton (NZ. ) Harbour 114 16 - x Divi- Lar 2 ‘ois 
mates enya t | aes | Bee Mamma g | “Se | eae 
r ar 10 . 
Plymouth Harb. Board/1 Nov. | DoRLLn.’816 (103 5 
York City (ix 4s 10). see Seas Qreriy. , Jan. | DoisstLoané (101 3 % seDomd win 
Gol heedieg | mn Bonds. , .. 1806118 “12 1 Dee} Do 1884 ....5}96 8 Questeriy 1 | .. |Argt. 
Be eae ) Bee 3 eo ‘> | Dee. Do 8 Gen ty mitt May Nor nine “i DoBaper 1870 § 8s. 
bh tnlin tc 98200 | Ja. Jly.|... 4 . % aes clas 
Do Muricipal Corp. Water. ae Ext. Gov. Bd.6 | 944 5b : ns 
Do Mupictpal Corp. Water.woorneg t | | Brccov bat oi si| dpe ct a S15 bielatemaere: : 8-4-98-44— 
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RAILWAYS. 


GUARANTEED Snares aNd Stocks. 
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Bartisn Possessions. 
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Autho- Closng 
rised Name. 
— ome. Prices. 
| 
8,667,1 jan Cons.Gtd... 4 |1 
1,116,000'Forth Bridge .......... 4 list iss 
.125| Furn Gtd. .... 4 |118 120 
450'G & 8.-West. Gtd. 4 (122 
478,031 Gt. Rent , 1 
Gt. Northern Perp.Gtd. § |127 129 





ee cs cleo suis 78 182 
Seeneieet Sie Pas Gian 
} on - 128 
797,981 Lon. & 8.-W. Con 25 
1,066,083 Man., Shf., i Lin Tut Pt 136 138 
1707 428 ‘Rent Charge...... 30 132 
000' Met. Dist., Ealing Extn. 
Rent t Charge sean 7 Ww 
300,000} Do Fulham Extn. do 44118 121 
360,000) Do Midland Rent Ch. 4 /116 119 
Gtd. 4 |107 108 


1,250, Do 1 
3. *990,121/ Midland Per Rt.Ch. 4 |128 
6,994,577| Do Guaranteed Pref.. 4 [127-229 


4,623,884 North Brit. Con. No. 1.. 4 /121 
2,600,413 North-Eastn. Cons. 4 
450,000' Do Stock. & Darl. A.. 5 |156 
1 Do do BandC 6 |178 
3,1 Do West 
war ee Stafford, £ 5 
(Rd. Ans. ie 06 apd 29 
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3,579,038 Caledonian, Pref. No. 14 122 
Do No. 2 


bad ogee seen 4 |122 
1,630,890 Do 1878 afboeoneatoone H 144 46 
954,000) Do 1884 .............5 4 1120 23 

560,000|Cornwall Minerals .... 6 | 26 
000) Eastern and Midland . - 5176 79 
1,300,750| Furness, Con. Pref. 4 114 116 
Do Pref. Stock A 4/112 114 

: 109 





000! Do 1881 .........--0+s 120 22 
1,490,903 Do 44 tii ‘93, then.. 4 |120 22 
WeebaGenvereny 43/119 21 
. ° Do issn eee ee ee eeesaee see 
693,556 Gt, N. of Scotland, ey: ee 
11,810,520'Gt. Northern, Perp. Pri 4 |126 2s 
11,806,588) Git. t. Western. Con. 5 156 
8,300,187’ Lanc, & York. Con. Pref. 4 [125 127 
Do Stk., Con. .. 4 [124 26 
Do tk., 1882 .. 4 |124 126 
€,190,315'L., B, &8. C.Con. Pref. 5 |160 52 





yy ey wy ete = 28 
1,100,000 Me. sere & oe Lin: Pref. 4 [121 23 
1,000,000) Do 1872 ........+..... 143 145 
1,080,000, Do 1874 .........+.... 5 142 “4 
1,600,000) Do 1876 ..........+0+- 6 j142 44 
1,000,000 Do convertible, "88 5 {140 42 
1,880,000) Do convertible,'89 .. 6 132 34 
502,038| M SRR iis cdcedn at 18 20 
x Do Irred. 1884........ 4/115 116 
200,000 Do do 1887....... . 4 [114 216 
1,600,000| Met. Distriet .......... 6s f 
23,237,417| Midland Con. Per. Pref. 4 |126 128 
850,198 North Brit. Con. No. 2 4 {120 122 11,946,971 Cle 
2,422, Do E. & G 131 133 
418,890; Do Conv. Pref., 4 , 
2,200,889 North British, 1876 . 
709,111, Do fonv. Pret 1875 ist 
610,000! Do Co ‘stk. Isr 8" dak 47 
1,230,000 Do do ...........0.- 
1,161,3601N. Be + 26 
727 088 w Pref. 
wees North London “ue ieee 8) 146 4s 
971,000 North Gtadiordshine os f saa 46 
360, |” Ae 
213,000 Rhymney, 1864 ........ 6 {168 163 |89,428,300 
360,000/Somerse & 
| Bath Ext - Ord. 8tk 
2,172,580|S.-Eastern, Con Pref 135 137} % 
2,640,820| Do erence ...... 152 154 
431,000! Do Vest. Compra’. Stk. 4 |122 24 
300,000|Taff Vale Preference .. 6 faes 170 








300,000' Do Pref. Stock ...... 4 '135 17 [38,058,000 
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Do Debe 8 
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Do "Debentare Stock 4 





AMERICAN SHARES AND Bonps. 
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Ammaicax Stocxs.—Con. 


RAILWAYS. 





Autho- 
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(Closng 


_ of 
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Name. 














6,000,000 


6,000,000 
2,500,000 
1,000,000 


Cpe te OE EN. és 6 |1951 119 122 
Cinn. Wash. & Balt. 


ooolDel. & Hud. ist 
Penns. Division "7 |1017/138 142 2,000, 


Den.&R.G.1Con. Mt. i 1936, 78 9 
Detr,G. H.& Mil. Bds. 6 |1918/115 20 


Do Con. Mo 
4,500,000/Galvst.& Harris. 1Mt. 6 |1910/103 105 
GrandRa’ idseind, 


- ove Ist Mt. r 1908122 133 


Labigh Vall Con “M6 6 (1923 128 133 
pn ary Gl id. Ba s. 6 |1931 114 17 


Memphis & Charles-- 





000 


3 718,100 
507,400] Do 





70 75 114,500,000} Do 2 Mort. Bonds ../1910) % ; 
30:00:00 De s Mort Bonds .. 1916 2f 3} 
11,000,000! Norfolk&W.Gen. Mt. 1981 121 23 

4,100,000) Norfolk & West. Imp. | 
on Ext. Bonds 6 |1934109 111 
Bneneee Do Adjuctant. Bis. : \1924/111 115 
[55,350, N. Pac. ist Mt. Bd 1921 118 120 
 |Closng 90,000,000 Nrthrn peote Gen. © | 
ices Mortgage . 1933115 117 
8,000,000) po? wd Moris! mS 1937/103 105 


10,000,000) 


5,700,000 


| weer Louis, Ark., and 


5,000,000 





1,382,000! Min& St Lou. Gid. Bds.6 |1921| 
336,000 Minn. and Pacific lst 


7,400,000 Minn, SaulteSt Marie 
| & At. Ist Mt.Gld. ave 5 (1926) 91 93 
9,628,000 Minn. & N.-Weste | 
| Ist Mt. Gold Bas. 5 |1034) 98100 
19,250,000 Mis. Kan. &Tex.1Mt. 7 (1904) 92 96 
3,900, \Mobile& Birm. ist Mt. 5 1987) 95 97 
1,000,000|New Orleans& Gulf || 
| Gold Bonds ...... 6 (1926 100 102 
130,000,000: New York Cont, Mt.7 |t903 130 134 
16,856,000) N. — aane 


3,216,000. Ohio& Mis. Ist t. b 1932 91 93 
14,254,000) Oregn. Cal Mt. Bas 6 1997100 
1,500,000 Panama Subsy. Bds. 6 |1910 100 102 
6,000,000 Pen.Con.Sk. Fd. Mt. 6 |1905'120 35 


500,000! Pennsyl. Co. ist Mt. 44/1921 109 111 
2,400,000) Pitts. Cleveland and | 


To ledo Gold 
7,000,000'St Joseph and Sunt. 


Islan ts Hest. 


Te 
StLouis . a Mt. 7 |1928) 135 40 
24,444,000 st pak. M 


Man 

46,000,000 South: Pacific Ist Mt. 6 |1906'116 18 
fel. 049,000’ Texas& Pac. Ist Mort. 4 2000' 92 94 
'27 239,000 Tnion PacificlstMt. 6 (1899112 115 


%. yan WestPenn.GoldBds. 4| .. 103 6 


Sesnurne Bonps, &c. 
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DoC ii a 
Dota sa IstMt. 5 |1921/107 9 
Do Wisconsin and 
Minn. ist M 1921102 105 
Do format aT 1914 102 104 
Do Chic.& Mis. 
ae 1926) 98 100 
div. wt Mor aon 2 


— 


on 


t Mortgage .. 441931) 95 100 
De'tud Mortgage. |1631| 45 60 


4 


Is)7 1804/1165 118 
a cea oe nds... , 7/1894 115 18 


1918'115 20 


lst Mo . T 1899122 6 


Chic.& Spring. Div. 6 ‘899111 116 yy 
Do | 94 96 


Do Gold Bonds a 11982) 103 ar 
1900/106 110 


h. Bas. 6 1930115 17 

Do Snkg. ra Bas. 6 |1910/108 11 
Do. ist Mt. Bonds, 
N. Orl. & M. Div.6 |1980'116 17 

Do N OtoAdjet Bas. : 1894105 7 
Do Gold Bonds . 1931, 96 98 


tewn Gold Bonds.. 6 wns 4 


Bonds .... & |1936) 93 96 





Con. Mt. "Bas. 7 tose 140 46 
Dol in Cons. mort. | | 

Fund. Bonds .. 7 |1920135 40 
Do 2nd Con, Mrt. 6 |1969) j1066 Hy 





Do 44 Gold Bonds 44'1913'110 112 


Bds.. 6 1922 114 16 
6 [19251107 9 


eo EW. 6 |1919'115 135 
A aM Mt.,B.&C: 5 19001110 120 





xas Ist Mort... ¢ |1996! 98100 


and 
i. Cons "Mort. é 1933'100 102 


Do Ld. Gut. Mort. 7 |1889) 98 102 


iil oth shabeess 6 1915105 107 
ort. Certificates 6 |1920' 40 42 


ay ty ~ ling 
Div.) Gold Bonds 6 | .. | 95 7 







Ala. ,N.O. Tex.ke.Db.6 1007 
Do and Debens. . 
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Paris, Lyons, and Med. 3 
2 Seema, Atbens, &c. ist Mt. 6 
100 |Prov. Ore! Vitebsk, gtd. 5 
20 |Royal Sardinian, A. 


20| Do 
Sagua La Grande 7 
feed San Paulo Fay de Jan., gtd. 6 


Do 2nd 
ip (Sicilian Rail., 


BAUS ARE 
Ls Western of France 3 
Wstn. of Buenos Ayres Bnds. 6 
e Debentures .. 6 |1 
aulo Deb. Bnds. 7 
Zafra and Huelva Bonds .... 3 
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107 9 
99 101 
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L., lst Mt. Deb. 6 
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COMMERCIAL, FINANCIAL, &c.—Con. 
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ManchesterBrew’ & HY 
Do 1% Piste she 
Nalder& Collyer's,L.,Ord. ‘a i 
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6 7 Preference .,.... Uji2 


Hee eeeee 


i) re! 
Northamptn Bre Q 
Do reference. boos: wee 


1 
Debenture Stoek. 1105 7 


7% Preference |....... 8t 82 
Ist Mort. Deb. Stock 7 
St Pauli Breweries, L., Ord.) 1831 


Preference .......... 
Showell, Son & Co., L., Ord i i 
Do7 erence........ 11411 


nde 2 A PEO 
Threlfall's Brewry, L., Ord. 12 ; 
Preference 2 i 
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0 |City of Santos Impts., Lim., 
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INSURANCE COMPANIES. 
—* 
% 1 
> st 
Bs | <8 N | 
ame, 
£3 | 22 g\a| 23 
rT] Ss S| é 
< a mn | Ee 
| 4 
250,000 15 |Alliance Assure.| 20 1 
10,000 3 |AllianceMar., Li100 Hy ut 
24,000) 16 2-3 Atias Fir. & Lf.| 60| 6(21429) 
60,000) 274 |Br. & Fr. Mar.L.| 20] 493 23 
20,000; 12 Church of E 50) 2) 33 3) 
200,000 \Cy. of Lon. FL 10} 1 t { 
100,000) \Cy. of Lon Mr. L} 10} 2) .. .. 
20,000' .. (Cler., Med.&Gn. o 17 
60,000; 22} |Commer. Union 274 8} 
4,000 4 (County Fire. .../106] 801140 6 
1,767, 43 (Crown Life .... | 60 65 
4,409 73-20; Do .......... 50! 77 80 
40,000 6 |Eagle.......... 6| 43 
100,000, 74 |Employers’ Lia. 2}2 
10,000) 184 | Equity and Law/100} 6 22 
20,000; 10 |Eng.& Scot. Law | * 8 
100,000; nil. | FireIns. Asso. L. 14) 
10,000; 10 (Gen. Life & Fire! 100 lll 
60,000, & (Globe Marine, L 2.423 
20,000 7 |Guardian Life 
and Fire...... 50] 82 5 
0,000, nil. |Home&Colonial) 
arine ...... 5} 2 145 
12,000) 32 |[mper‘al Fire ../100} 26|168 63 
7,500; 12} [Imperial Life. .|100| 10] 28 30 
:000} 20 (Indemnity Mar. 3i11 12 
15 |Lancashire .... 2) 637 
33 (Law Fire ...... 100} 24/1 : 
Law Life ...... 20/228 3: 
8 4, |Legal & Gen., L. 8}13 14 
5 Lion Fire, Ltd. 1) 144 
65 |Liv.Lon.&Globe, 
if ores ine aia 
annuity) .. 
20 |London...... " 52 54 
12 |Lon. & Lane, F.| 25 re 
10 n. & Lane. L.| 10| 2 4 
12} |Lon. and Prov. 
Mar., ted| 20} 2] 33 43 
414 |Marine ........ 25) 44/33 & 
10 (Maritime, Ltd.| 10) 2| 3% 4 
-. |Merch’nts’ M. L| 10 2 2 
28 iN t.& Merel. 7 8 
nil. )Nat. Marine, L.| 10 31 
20 } orthern ...... 100 62 
000) | 8% \Ocean Marine. .| 25 34 bi 
13}ips' Phoenix ........ 60} 60/270 7 
000} 16 (Queen.......... 10} 1) 43 4 
00,000 204 ilwayPassng.| 10/38/| 7 7 
200,000, 85 (Rock Life...... 6} 417 7 
680,220! 16 {Royal Exchange St. {1001375 85 
100,000, 50 |RoyalInsurance} 20} 3] 46 46 
4,800 £22ps/Sun Fire ...... «+ |. [446 85 
4,800; 28 (Sun Life ...... 100} 10}110 15 
100,000} 30 |Thames&Mer.M} 20) 2/12 134 2 
co * u ere 7 od 20 Thr 
4 nion Mar. 
‘nee 214 ‘Universal ‘Life/100 i 35 
60.000 15 /UniversalMar. 2' 63 63 
* Excluding periodical cash bonuses. 
CANALS AND DOCKS. 
= Name. Closng 
& Prices, 





Alexandra Dock & Railway} 16 17 


Birmingham Canal ........ 1 
East & West India Dock ..| 17 19 


ound ‘unction Canal .... rt s 
Do 4 % Debenture Stoek..| 93 98 
Lond. % Katharine Dis.| 39 40 





Do New Preference.. = ; 
Doek......s000....| 7477 

PD Beare ) Ee 101 4 
Do 6 % Perp. Preferenee..|117 20 
benture Stock..|:27 32 
Newhaven Harbour 4% Gtd} 12 124 
r soe SScacee ° 71 

ao Debenture Btock|113 16 
Suez Canal Shares ........ $73 73 





Do 4% Perp. Deb. Stock. ./98 - 


Do 4 % Debenture Stock..| 67 71 


Do Debenture Stock, 4 %.|167 
Do 4} % Pref. .........4.. 112 14 
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Do 6% Mort. Debs. red, ’94... 
John Moir and Sons 
La Guaira Corp. Deb. Stock 
Liebig's Extract of Meat, L.| 58 


Lond. & Glasg. Eng., &e., L. 
Lond. Prod.Clear'g House, 1. 
London Stereoscopic, &c., L. 
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Native Guano, Limi ‘ 
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Nordenfelt Guns, &e., L. .. 
Do 6% Debenture Stock! .. 
Norton Brothers and Co, 
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Bread, aa 
b § (Alumintom BETA ciceshes A] 
6] 3 Angle; Aimertoan Bru: 4 
atk 100 Artim FT Ree Ga Dwell tnt ib 
Stk |100 | Do 44 1879....|104 9 
ed bid ap oo eee dey 
bentures........(103 4 
ee | ee oterih ol 88 
20 | 20 |Bahia Cent. Sugar 8 4 
10 | 10 Barnagore Jute Li 7 8 
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H He ree } 4 
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, Paid ji : [Re 
| 166 THE ‘ECONOMIST. (Feb. 2, 1889, 
GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con, 
i | 3 Name iClosng , F F, Name. Closng 4 : Name. Clomng 
Prices. ra Name. iClosng i __ Prices, 
Ord. ../201 65 H : |Prices. 30 | 20 |Assam Tea ...<.-.-+++ es+e-| 38.40 | 10 | 10 |Bristol, Limited......... Tk 
~ Opies cess ...|100 & f= 20 | 20 | sh India | 33 32/5 | 6 Buenos Ayres and Belgrano, Muh 
Do ©, D,& EB, 10% Pret. . .|262 67 2| 2 |Alamillos, Limited ........ Wu 20 | 20 enn ‘193 4 Linn , Preference... 
¥t evens (126 0 | EF Almade & Tirito Silver, 1. ® $10 | 10 Dooars Tea i iiss: cat | RN 100 84 Ist Deb. Stock “Sl 
ane o Eastern Assam, Limited ..| § 3) 5 | 5 (Calais, Limited ........ Files. 
on 71% eee, ie: 7 ek eeery Joka (As sain mite af 10 | 10 Caleutta, Limited |"""""'** > 
= 109 Preterence..../261 5 % Hy poseuaaaeyyees** 15 2 | 96 | 20 a Te, bited coal y 10 | 10 Pt, Herrerias 
: fe eer 0 Lanka PIantations, Latics, etd ee SOG... ee es tes 
: are Stoci../120 3 | 3) § (BrNet er cS | aE oH S| Lapis Pan Peas Lmted ---| 1213 loo lt | Doty Debentares:.."-"| thas 
6 _ wo f 178 ; a : 8 aited. Limited i iw 10 oy Tea, Limited : 3 letk ut Ci of Buenos Ayres, I. --} 1g E 
atx ott fae a . 2 Pople p a Gold, L ..t 38 4.) 10.1 10 Cnper Assam Tea, Linnited tf aS /"%3 continental Met. rama: (ie | 
& Mediterranean, L..) 5 * » Limited... ... 
<r apie 1 | 1 |Devala Moyar Gold, Lim.. 5 | 5&| Do Pref Shares 
100 |100 |Met. of M SX veblus'e | | pbe., Limited .. | 1 2 TELEGRAPHS,TELEPHONES} ,9 | 10 |puviin United" ay 
20 onte rrinaited ----| 19.90] bt} 2 1 Catia st eens, : 100 100 jAfrican Direct, L., 4, Debs.) 910i | 10 | 10 |Edinbargh Street ....... 7° 1434 | 
& | § |Oriental, Limited. ......../ 9898) $ | § ‘intel ........-- 3 FH atk (100 a iret ioted | 80 61 10 | 9 Glasgow Tramway, &¢., L..| ie | 
3 OW 2. crecceers eevece amet: “"* | &@ 4$)8tk 100 Preferred .......++++ ‘ mways ....1 34H 
$ : po Baw, ip -.- meoiiress ie : oan - BoliviaGold, Lk. | de Stk 100 erred ...... eo uv a r. . m artal, mited.......... in} 
ref Brazi bmarine, L.....| 139135} 20 | 10 |Letcester .. ...... 2.0.0... ia 
10 | 10 |Para, Limited.....-..0-:..-| 66 | 2) } indian Consated. G3, ga Be Li [Bett mente nuneess--c: LHS | 10 | 10 [Liverpool United Pram, de | 
10 10 | Paulo, Limited........ 64 ; : poet hg a ee fn a} 2/Con. Taephoned’ Maint., L. 8 > ening, Jamies as tase teeth 1 | 
Bee ie to Be moans A svvclaas ay | 10 | 20 Mason & Burry, Linnived .: | h18 10'| 20 \Cuba, Limited ...--...--.-- negra 30 0 | Do 6% Preference... shia | 
100  Seeameteensioge” 7 BE Se Montane, Limibed,j--.- a 3 a . Dect Gpantsh. Limited.."| 3 4 |Stk/100 | Dose Debenture Stock . 10 | 
100! DoPerp. 6% Deb. Stock)137 40 | 1) 1 * Preference........ 8 Stk |100 ‘London GeneralOmnibus, L 
2/2 Nimes na Uniitd Oo ri) 38 5| 5 10°, Preferenc i » L200 aio | 
5] 6} & tn Gas 713 New Chile Go ° 20 | 20 \Direct U.8. Cable, L. ...... 1 6 | 6 London Road Car, Limited! 444 
Light & Coke Original....| 11 18 i |1¢6|\New Emma ~ — ae 10 ss Bestern, Preference Sal = is = = eg ee ‘semua ish 
% Preference ......-- 43| 10 | 19 |North Metropolitan....,... 
COAL, IRON, AND STERL. | ;'|,;/ou Hoover Hl okay ie | al ae | 20 | ee Reet rg on: roe 108] 10 | 10 North Staffordshire a 
1/1 Ooregum Gold, Lf Def.Ord. ibs Stk |100 | Do 42 Mort. Deb. Stock ..(106 108| 10 | 10 Nottingham and Dist., L..!| ¢ at. 
jo , 10 Barrow Hematite Steel, LL.) 4 44) 3 | 3 Do 10s Min. sath. | AY 10 2e [Bowe Eastern iY ery ee i - - a Limited........ Ht 
Preference ........ ' 00 ; wae PIOUR vin 60 sa csecccccceite 6 
bo | 30 Bolckovw, Vaaghan & Gc. iL. upd) ot 2 ee 0 Oop ited Got * i } iv0 100 Be Eins ak a 104] 10 | 10 |Southampton --0....0.0... a 
20 UD | DOs. cesecccegecevecesvecs 20 20 Iver Lead . 10 }100 |100 |Kastn.&5th.Aten.,0,, 6. Ven Ie 8 | | in leenthwark and Theciey 
60 | 50 Bowling Iron, L. ......... .| 40°50 ponegiband 8 tal Gd.,L | 0 10 | 10 German Union Tel. 9 94] 10 10 Southwark and Deptford, 
10 | 7}\Consett ted...... 22 4 it * eet ten. Lin ited.. | 2 f 10 | 10 |Globe Telegraph & — 7 ol 30 ein ae sb awnekennsebleaeed +33 
28 | 20 [Ebbw ValeStee Spee. tee-ols 63 6 109 |100 |Rio Tinto L.Mt. Bnds.,1890 101 2 | 10 | 10 Do 6% Preference ........ rapid underiand, Limited ...... r 
6 | & |Bnglish Crown Spelter ....| 3 4 |igg9 \1900 | Do 5% 2nd Mortgage 100} 1}} 10 | 10 |Great Northern ....;--..-.. 14415 | 10 | 10 Tramways of France, L... 43 
10 Brown & fo. l.----+| 8 | 19 | 10 gt ai sep [080 | Do 5 Desensares es es B13 eee of Germany ... 133 M4 
rei eich) {|e aegebesraes 8) 2/2 poem een, #0 2 gteccatcnt tay 4 
C) ron eee, on no- * 08 
10 Mantes) etal Limited .. 7 8 : 4 — Australian, Le... 14/100 100 | Doé tures. .......|110 113 10 10 ‘Wolverhampton, Limited .. AH 
O04) OF Nerbadida Coal & Soe ie | % $1 2| 2 [Sierra Buttes Goid Led. -- | ) 9) 4 (MM, =e 1g? , 
10 | 10 aise. t. Abrern. a Fe oh] 2 | 2 ge Ptamas Bure iced | 't-10" [Stk (100 Submarine ....-.01...-...:|136 145 WATERWORKS. 
20 hariston Coll. -_ rf} 8 9 2! 2 \TharsisSul ark'Co per,L | 5¢ 5$) 5| 5 United , Limited) 14}14 20 Alexandria, Limited ...... au 
# | % Petal Coat trom. Ls .-.| $4.1 1 | 1 onopiin Copper, Chmitad | A 3) 8) 2 go Nem ical | 1H] $ | 39 (Antwerp, Limited... Baa 
s a NOW ov. n assess ens at 10 | 10 (Onlted” Meixiean Liniited gf 3§|100 100 | Do 6% Debentures .....-.. 96.99 |" ik ay Ng rh Te he 
100 |100 | Do7% Debentures, 1 95 1 1 |17) Wentworth Gold. A,| 10 | 10 West Coast of Ameriea, L..| 8§ 9% +4 | 10 Colne Valley u ih 
10 | 10 (Sydney “and isha sb al 100 {100 | Do 8% Debentures... ..... 721 |3tk |100 East London *............- A 
iuh-e pind Balt liway, 1. Ord... i 4 SHIPPING. 15 | 15 Western & Brasilian, Ries ‘as 50 | 50 Grand Junction, max. 10°/..|181 % 
\African Steam Ship ........ 78 PESERSEEE spe veccconee Stir 100 | Kent .........000se.serees \QtT 82 
10 | 10 waa ai ind Preference. 3 . 12) 123 Seengem bent Naviestion! 1112 lect#le 28} Do Deferred ........-... 6§ 63) 10) 5 | Do New Maximum, 7 % . | 13K 
4 10 | 0 |Viekers, Sous ‘Co, L.Ord.| 7 1% 14 Castle Mail Packets, L. ....| 13) 100 100 Dow Mort. Debs. B ino 107 i10 F leek ee oa; wy 
ra 100 Wen Goe Dee ait 4 * 3 2 5 {Cunard Steam Shipping, “x ie 10 10 West In a & Panaina, 2 ah — to — maximum 10% Ss 
umberlan OE ecient 'y ~ eulogy, > Rgds dashes” toedading re’ erence . 5 Gh THQ, 22% cede owes ee ove 
16 | 15 | a cn Navigation. . iS = 10 | 10 Do 62 Second Preference, 11$12} i 100 Inew i 1. —" acme “\B80 a9 
BRITISH MINES | 31 Bosh tare oat ae ae eae Bande FUE 8 | Bo a Deb oe ge o-- + e 
aa 5 | 6 |MercantileSteam Ship, L...| 7) 8 : 1 | Do Debenture Stock B ../123 6 
Is, 1. | © | 10 [National Steam Ship, L. ..| 2 3 20 Odessa, L., A6% Pref ..... i 45 
7 H \ see ee Leet | ae 10 8 |New Zealand Shipping ng, Le... 34 3} TRAMWA YS axp OMNIBUS: |100 100 Do 5%, Debenture Bonds..| 89 94 
| 7/§/? \South Condurrow ...... \ 3 74 Sh 10 | 19 | rient Steam Nav ston | 73) ——______ 100 {100 Pernambuco lst Debenture, 
re wie ge Se Waeal Frances..| 6 60 | 50 |Peninsular and Oriental ..| 63. 8 ap Las 5 Anse sepetine, + ge ae it sighdlun selasSosetes 1106 8 
co tk. rr “| an.18. | 60 | 20 | Do New, 1867 .........00. | 94325 | Stk benture Stock . ; Portland (U. 8.) Mater 4 wl 
- $ |Weardate Lead, L. .... ! 100 | 60 | Mail Steam .......... | 68 71) 10} ( 10 Rd 1 Limited ........ 7” 3 ae, ae 4 
A o a 10 | 10 \Shaw, ey Fc ang L. ..| 7) 8}] 10 | 10 Belfast Street .............. 14 an Stk | 100 Southwark, ee. Vauxhail,) 
. | 30/10/6 ‘West Wheal Seton 20 | 20 {Union Steam Ship, Limi ited 23 24 10 | 10 Bordeaux Tramway, “SPE ee he a eee 1367 T2 
8/96 heal Bassett. ......... * 63 4-20., 10 | Do New ...........-02-+-- | 2 tl | 10 Do 5% Preference ........ | 10: 10 | oa A, "Limited noowekin 3 
. | 6712/0 /\Wheal Grenville........ 13}18} | 10.! 16 \Union Steam Ship of N. Z.' 2) 2 Brazilian Street, Timited - 1 " Stk'100 West Middlesex ............ (265 270 
Provincial Stock Parkets JPrice Current. 
MANCHESTER, LIVERPOO MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&c. Is &c.—Con, &e.—Con. 4 ays . 
RAILWAYS. MISCELLANEOUS.—Con. 3] 1? — MISCELLANEOUS.—Con. 
No.of SS lg\y|¥ = | 
) S 3 ¢ Name. Closng 
Autho- 3 N re A | : | Name. ‘Closne Shares. Bz Name. = ? } E a & | ome 
ry ame. 2 | | Prices Tbe Lad og Bothell fee maa 
Pised 10 | 2 Scottish ' 
Issue. 100! 100! Manchester R RoyalExchange 190 92 10 000 if - | Gesvaanen) | 6 1 Scot. é res at i one 
8,000 | 100 (Carcisal & Cerro 10; 10 |National Steam, Limited .. 23 32 1000, 179 pe toe a 10 | & Seot.,Ont.& Manit, Land, L. 2 06 
0 omens ssewees faa | 7 T he eee Minimum Pref. . # 25,000! 8 Rt yee] ti 40 | 2s : 10 | 10 ‘Scottish Wagon, Limited - 10 10) 
a7 | 3 \Gogsimbo 26 25 Prete Steam Navies ng] Bee TySetah, LmpsLite| ao 1114 6] 4) |g? Vaitor ema a es 
2 4 jpebuet'y Gayeallding “A” Ba 16,000) 6 Sect Lite, Li ‘ 1 (2 12 6 0 : Swan Land & Cattle,Lim, .. 7 Sdis 
| (Parkgate Iron ............, > , | estern Ranches, imited’ 2100 
BANKS AND om ‘ do} 30 10 | Patent praon and Knowles si i 2 20,000 pa sd Pa ‘| "i 16 ©} 10 |10 West ‘Lothian Oi, il, Linsited' of 9% 
25 rn Soap, &., Limi i reand Life, 60) 3 |90 10 0 DUBLIN, &c. ' 
}| ; 3 3 | Su nds & Sons, Uhmited it irk £289,571 if Su PSatlonal aa al sisnie RAILWAYS. 
\Sa ch y Goal & iron * A ‘ea & 10\ 38113 00 y3\ | ¥ 
Fe TT Un cseeve cee sess yey a 
ai $0) 0 ite 1 doth ithe ro MISCELLANEOUS. gue iF Heme. 
1 2). ined 
41 z= | £ 
| EDINBURGH, GLASGOW, &o, | 5 | Name. ‘PATEnE | 236,860, 60 Belfast and County Down. 
» RAILWAYS Oo, 770 100 Dube Wick andWextar nhs i 
L f 
15.6 ° ; Ames, ow. of Se Scotland. L 1 18 0| sigters 190 Gt. Northern | Treland) Stock 130). 
= mh | 6 | 6 |Arizona Copper, Limited "| a "7 g | 4987705 100 Gt.Southern & Western Orig..116 
- : Name. ‘Closag| 10) 5 i ke., L050 | 232000 100 Midland Gt. Western Consolst0l 
sl | Prices 10 g |Arni Aruiston Coal, Limited ." ar 00 BANKS _ 
2 Sb a | 10 | 3 [British & Ne Morte. ortde. Lim. — toms 511 
Sit id] “tes ap pecepectecman of | in ernie eo] BC GS] ame | lH 
al ve: ty) RTambaaoe Hild seen enone 84 | 10 oh Burntiiand Out ted Ht rma a || 
| 1 [25.246 BANKS AND INSURANCE $| blest neces L| a s8]—4 | mur 
rE et 26 hi Ranche & Land. Pref.| 0 11 0] 3,000,000) 16)|Bank of Irelnd 100 100 $t1 
H gl 7i|8| Paceerate menist| $F] RGSS Mike 
\2) ae 10 | 10 Pens tae Sent 16 12 6 Royal Bkg. L, 50 10 
is cy 16 | 2 DandeeM maceenek se 160, __ 160,000! 30 i eral Boke ¢ 2d 
i 28 | of [painb. Amer. Land Mort. L.| 0 19 6 — SSCRELARAOTS 
100 827.1) rt) 100 100 b. nae teeeee ** #8 
: Name. 1 i a 0 @ 10| 9 |Fife Coal ie wea _—~ Name. ‘Clang 
| bose ae yg red. tots (tee 0 don) hos 6 0 er 
as 4 Birkenhead ee io S1n186 ar - Glasgo lthoa 14 0.0 Gti of Dubin Stean be is 
80 C. 18 00.00.00. if 61100 |100 Clases = ublin & Ly m,.| 93: 
2 100 225. 0 @ 125.0 0 0 } seee| ot 
, ee fpomeen. nited TAG Tie 5 0 4 ; 1p ian id,L| 0 69 ¥ Bente ks Oat ie " 
200/100 |Leeds & 1A Canal .- 10/205 21 | 20 | 10° <"s 100 Grand Canal. .\.......- 33 
20 oe "La 6| 3 ° cKenzie & Sons, L....| 4 
e2 00 “ 6} 4 1 26 al ve 
ov 61.18. & mie Sol | 2 IN. ‘¢9 Assurance «| a 
fyb ste Bee oaks ‘sod Sof Soot mene iis Preterenee. | ae 
2 abe ; & L. 75 106 11 York St. Flax Sping.. L 
eee — ns i Provincial quotations “ of January 31 ” PD ). 
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931 
Chicago & E. [llinois Cons. g} 6/1984 


Bid Ask 


. Ist Mt. % 81 | NewY. ‘Bid Ask 
Atlan. & Pac. ohio, put si Tow Kens Hack. .£Wt..1stMt. ‘roa .» | Missouri Pacific Cons. Mort, g| 

















General Consolidated g} 7/1903)132 133 


Do onsolidated ...... 7/1903):25, .. | Oregon Riy. & Nav. ist Mg. ¢. 
Do Collateral Sinking ¥nd.| 61929119 .. | Lousvil.&Nashvil. 1st C: 308) cee 3 P 
- ye i ~ Mt.) 4/1898 uel 19 |} Do Conso M or 


Do | we 
Do 25 year Debentures ....| 6 1909 1053 .. 








. . lst Mt, 
Chie., 8¢ Louis,& Pitts. Cns. g| 6 1932! -. | Lousyl, N. Or ‘ ° ern Rly 
je., St Paul, M., & O. Cons.| 61930120 121 | Metropolitan Elev., ist Mort,| 6iigos|11af1ia. | Don = 8° Collateral * 
¢., R.1., & Pacifie, ist Mrt/ 61917/131_ .. | Mexican Cent. Ist Mort. g ..| 4/1911 Kansas Pacifie ieteidorkc x... 
Columbus,H.,V.,&Tol. Cus. g} 61931) $13 82 | Michigan Cent, Cons........ 7) 1902)132 ust Do Conselidated Mortg. g.. 
Delaware, Lack., & W. Cons.| 7|1907)137§140 do 611903}... ..' | Oregon Short Line torte. 5 s 
Morris & Essex Cons. (guar.) 71916\143 .. | Milwaukee, L.S., & W.Cns. g' 6 1921'1193120 | $$ Louis & San Fran. G Mig 


119 120 | Rentucky Cent.Gen.Mt.rede| 4 772 78 | Nek. 
Chic.& N. West Cons. Skg. #d.| 71916:146 1464 Lake Shore Jet Oona. 8g. Fd. 71900 1st e A ALS nh Toege 











. t.g| 7|19001%9 -° | Do St Louis& 1M. ist M ; Do 
Branch, ist Mortgage. .. .| 6'1919,116):22 | DenverRioGrande& W.,1Mt. : t.) . 
} Do Connelisville Beh (Goi.)| 6/1925 108 ... | E. Tennasee, V.&Geo.,1 Cons ¢, Se ll Do Generel Gonsicaeel 2 5/1931) 85 87 s 
Canada Southern, 2nd Mort..| 5'1913| 91 944} Evansville and Terra Haute, Do©. & F Div it M g) 
Central lows, et Mortgage. 7) oe ee GOR B56 os cess ctechnices 6/1021) 117}.. | Missouri, Kansas, and Tene 
Do Eastern Div., Ist Mt. g.) 6)1913) .. .. Fort Worth and Denver diay, Gen. Consol. 
Do Illinois Div. 1st Mort. .| 61912) ... .. Ist Mo Bo ovennreee 6/1924) 903 903 | Int. & Gt. N x <scasciate 
Cen.ofN.Jer.,Amren.DockCo} 5|1921|108% .. verston, ., &e., West Do and —. tg. 
De Lehigh & Wilkes Barré Pisce Montene f --.-| 61081) 94 .. | Mobile & Ohio ist Mortg. g-. 
Cons. £..-+-+.++ seguese*| T/1900217 uy Gulf, Col., and Sante Fé, ist Morgan's Let an ies 
Chesapeake & Ohie “B™ g ..| 611908) 81 81 M Mi vna-divete.d 7/1900 11041113 | New York Elevated, ist Mtg. 
Chieago & Alton, Ist Moré. ..| 7/1893/1103 .. ouston & Texas Cent. N.Y..LE..& W ph aye 
Chi Bur., & Quiney Cons. } 7/1903 13031314 Lnel 4s Shg. Fd. Bas. Ba oS 1264 De'coie : y s 
Jo Debentures ............ 1913 :04$106 | Do W. Div. (Ld.Gt)istMC. g| 71801128 .. | Do Lona Dean ue Georie: 
do Iowa Div. Sinking Fund) 6/1919 1073: De Mn. Line & W. Div. Cns.| 8/1913,1108 .. | DoBondsg . —_ 
Be enver Ring” #a:’| 44ora| OO8 <7 | nature aren Memes 6 -1-| 8198] TO. | NY & New England int 
Do &.-West Div. Snkg. Fnd| 411 Do East Div., 1st Mert. g..| 61921| 83 °- BF - Ont.& est Ist M 
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+> ++ lof the coupon form, and par $1,000 dollars 


ral ** | Theabove issues are mostly over $2,000, 000 
61 
| 





61 ae: oe 
se iki each. Those marked g have interest pay- 


i1afi14|*ble im goid. 5. f. signifies Sinking Fund 


6 1931/1154 .. ¢ Reorganization Certificates, 
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ARGENTINE HARD DOLLARAND 


CEDULA BONDS. 

The London and River Plate Bank ([Amited) is 
prepared to purchase or remit to Buenos Ayres for 
collection the Coupons of the above Bonds due on Ist 
April prox. ; also the Drawn Cedula Bonds which are 
recorded in the lists to hand up to the present date. 

Holders can, at their option, receive advances 
thereupon. 

52 Moorgate street, London, 

31st January, 1889. 





NOTICE!!! 

Que PAHANG-KABANG 
(Limited). 

Sub-concession from the Pahang Corporation 


(Limited). 

The Public is respectfully informed that the 
Publication of the Prospectus of the above Company 
is unavoidably Postponed until Monday next. 

It is, however, confidently hoped that a supply of 
Prospectuses will be ready by Noon To-day, may 
be obtained at the Company’s Bankers, the Chartered 
Bank of India, Australia, and China, Hatton court, 
Threadneedle street, E.C.; and the National Bank of 
Scotland, 37 Nicholas lane, E.C. ; or at the Company’s 
Offices, 5 Copthall buildings, E.C, 

London, February 2, 1889. 





HINESE IMPERIAL GOVERN- 


MENT SEVEN PER CENT. LOAN OF 1885 FOR 
£1,505,000. 

Notice is hereby given, that the Drawn Bonds and 
Couvons of the above Loan, due 16th February, 1889, 
will be PAID on and after that date (Saturdays 
prey an at this Office, between the hours of Eleven 
and Three. Coupons must be left three clear days for 
examination previous to payment. Provincial holders 
should forward the Coupons and Bonds for collection 
through their Bankers. 

For the Hong Kong and Shanghai Banking Corpo- 


ration, 
DAVID McLEAN, Manager. 
31 Lombard street, London, ; 
February 1, 1889. 





PARAGUAY EXTERNAL DEBT OF 


1886. 

The £50 Fractions of Bonds in circulation must be 
lodged between 11 and 1 o’clock, on lists to be ob- 
tained at the Council House, in order to be PAID 
OFF in eash, in accordance with the conditions 
printed thereon, viz. :— , a 

8. 


Fractions dated 1st July, 1886 ...... 213 
17th August, 1°87 21 111 
lst January, 1388 2012 3 

CHARLES O'LEARY, Secretary. 

Council House— 

17 Moorgate street, London, £.C., 

lst February, 1889. 


” ” 
” ” 








JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
PARIS, 1878 


GOLD MEDAL 


[THE SAN DONATO NITRATE 
COMPANY (Limited). 
t were on the 29th ultimo, 
lotment on the 30th ultimo. 


Letters of 
and Letters of 





BOMBAY MILLOWNERS’ ASSO- 


CIATION. 

The Committee of Management of the Bomba7 
Millowners’ Association will be glad to receive 
tenders for the Charter of Four Steamers for a period 
of 12 months, to run between Bombay, China, and 
— The steamers should be capable of steaming 
10 knots, and of a net register not less than 1,500 tons. 

Terms of Charter to include all charges, except 
port dues. JOHN MARSHALL, Secretary. 

Bombay Millowners’ Association, Bombay. 





FASTERN TELEGRAPH COM- 
PANY (Limited). 


NEW ORDINARY SHARES. 

Notice is hereby given, that the SHARE CERTIFI- 
CATES will be ready for delivery in exchange for 
Banker's receipt, on and after MONDAY, the 4th 
February next.—By order, 

G. DRAPER, Secretary. 

Winchester House, 50 Old Broad street, 

London, E.C. 





NOTICE OF MEETING. 


(THEANGLO-FOREIGN BANKING 


COMPANY (Limited). 

Notice is hereby given, that the ORDINARY 
GENERAL MEETING of the Shareholdersof the Anglo- 
Foreign Banking Company (Limited) will be held 
on THURSDAY, 2ist February, 1889, at 12.30 p.m., 
at the Offices of the Company, No. 2 Bishopsgate street 
Within, London, to receive the Report of the Directors 
and the Accounts forthe Year ending the 31st Decem- 
ber last, to declare a Dividend, to elect Directors in 
place of those who a by rotation, to appoint two 

uditors, and for gene urposes. 

A The ‘Transfer Hooks wi a Closed from the 14th 
to the 2ist February inclusive. 

Holders of Share Warrants claiming to be Lpocents 
or tojvote at this Meeting, must deposit their Warrants 
with the Secretary seven clear days before the 
21st February.—By order of the Board, 

WALTER BAXTER, Secretary. 

No 2 Bishopsgate street Within, E.C., 
30th January, 1889. 





OROUGH OF SHEFFIELD.— 
The Corporation ef Sheffield are PREPARED to 
receive LOANS of £100 and upwards on Mortgage. 


particulars a ly to, 
wep Saeee W FISHER TASKER, Registrar 


Bridge street, Sheffield, 11th January, 1 





« MERCHANDISE | MARKS ACT, 


1887. 
L TO WHOM IT MAY CONCERN, 
wis ae tbe notice, that_a Metal line, or lines, 
woven lengthwise into the Selvedge of Goods is from 
now to ed as thé “Trade Description” of 
Goods manufactured by Messrs Wm. Ecroyd and Sons, 


: Burnley, in the County of Lancaster, 
‘Lomeataye St SOHN WAUGH, 





Sunb 
Agent for the said Firm.. 


Shipping. 





P. AND 0. 








MAIL STEAMERS 


ROM LONDON TO 


F 
BOMBAY, GIBRALTAR, MALT 


BRINDISI, EGYPT, ADEN, 


Every Week. 
MADRAS, vid BOMBAY. 


CALCUTTA, COLOMBO, CHIN 


A, 
STRAITS, and JAPAN, AUSTRA- ae, << 
LIA. EW ZEALAND and TAS- eek. 


For particulars the Company’s Offices, 
or at y 

192 Leadenhall prey C., and 25 Cockspur street, 
London, 8.W. 





Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
ealling at PLYMOUTH, GIBRALTAR, NAPLES, 
8U and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric hting, Hot and Cold Baths, Good Vea- 
tilation, and every comfort. 


MANAGERS : 
F. GREEN & oo ANDERSON, ANDER- 
Faxcuurcu AVENUB, Loxpoy, E.C. 
For freight or passage apply to the latter firm. 








MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING,. 


COCOA 


MADE WITH BOILING MILE. 





Robinson & Cleaver’s Irish 
CAMBRIC free’ 35 fa P*,°* 








DUNVILLE'S OLD IRISH 


Profession in preference to. Brana. They 
holt ho, lnaave, stows. A in. the 
Awana’ Medal at at which 


every 
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The LIST of APPLICATIONS will be OLOSED on 
WEDNESDAY, 6th instant, at Four o'clock. 


HE STOCK CONVERSION AND 
£2, 


INVESTMENT TRUST (Limited). Capital, 


5¢0,000. 

First issue, 21,250,000. Divided into 124,900 
Ordinary shares of £10 each, and 1,000 Founders’ 
shares of £' cach. 41,500 Ordinary shares aud the 
Founders’ siares have been subscribed in terms of 
this and allotted, and the balance of 
83,400 Ordinary shares is now offered for subscrip- 

Ss oe Share is meantime to be called up, 
and is pay as follows :— 

10s on A ce 
1% on Allotment. 

Of the balance of £9 pershare, £1 may be called u 
by calls of not more than 10s per Share, at interv 
of net less than three months, and £3 per Share has 
been constituted Reserve Capital, and cannot be 
ary up so long as the Company continues its 


Directors. 


The Most Hon. the Marquis of Tweedd.le, Chairman 
of the North Britic-h Railway Company. 
Claud Grenfel!, rsq., of Pascoe Grenfell and Sons, 


Lo ¥ 
George Auldjo Jamieson, Esq., of Lindsay, Jamieson, 
and Haldane, Edinburgh. 
James Hall Renton, E:q., of Renton Brothers and 
., London, 
Nathavie! Spens, Esq., of Grahames, Crum, and 


ns, G Ww. 

a Otome Provincial Bank of England 
(Limited), 112 Bishopsgate street, E.C. 

AGENTs IN ScoTLaND—The Realisation and Debenture 
Corporation of Scotland (Limited), 22 St Andrew's 
square, Edinburgh. 


BROKPRS. 


Messrs Hichens, Harrison, and Co., 41 Threadneedle 
street, London, E.C, 
Mersrs T. and T. G. Irvine,7 East India buildings, 
Fenwick street, Livetpool. 
Messrs Mewburn and Barker, 13 Pall Mall, Manchester, 
and Croesley street, Halif .x. 
Messrs Bell, Cowan, and Co., 22 St Andrew square, 
Edinburgh. 
Messrs Lawrie and Ker, 4 St Andrew square, 
Edinburgh. 
So.icrrons—Mesers Freshfi-lds and Williams, 6 Bank 
buildings, E.C. 
AvpbiToRs— Messrs Deloitte, Dever, Griffiths, an’ Co., 
4 Lothbary, E.C. 


Orvrices—218 and 219 Winchester House, E.C. 
SRcreTary (pro tem.)—Jno 8. Purry, Esq. 


This Trust Company has been formed with the 
view of providing an organisation whereby existing 
stocks may be converted into more than one class of 
Security ; the income of one portion being thus rev- 
dered more secure, and the whole more negotiable 
and attractive to the general body of investora. 

~There are numerous instances in which Stocks pos- 
sessing almost identical income rights command 
prices which vary widely, because the Stocks to which 
the mcome is attac! are in different forms. The 
referred Stocks resulting from conversions by this 
ompaay will provide the public with eligible forms 
of firet-clase investment, of which there is at present 
an admitted dearth, whilst the deferred Stocks will 
be in demand by those investors who seek, either in 
income yielded, or in the prospect of improved 
capital value, a higher return than is obtainable from 
fixed dividend investments. 

During the past year attention has been directed 
to the advantage obtained by conversion of Ordinary 
railway stocks into “Preferred” and “ Deferred,” 
notably by the rise which has taken place in the 
North British, and Taff Vale Railway Companies 
Ordinary stocks consequent on the s.hemes of con- 
version adopted by those Companies. 

The uaconverted vrdinary Railway Stocks of the 
country amount to some £180.000,000, and it is esti- 
mated that the conversion of these Stocks would 
raisé their value by not less than £27,000,000. The 
present Company under its powers proposes largely 
to aidin effecting the conversion of many of these 
Stocks and to participate in the consequent profit 
arising from the ogeestion. 

It hag hitherto been generally assumed that such 
schemes of conversion must be adopted and carried 
out by the Railway nies themselves. To 
accomplish this, however, it is a these 
Companies to obtain the assent of Parliament, and 
ithere is consequently a long ee the pro- 

for conversion and their being carried into 
effect. Whilst, therefore, conversion thus effected 
ensures a eA rise in the value of the converted as 


has formulated schemes by which the benefits of 

-conversion will be secured as if effected by the Rail- 
way Companies themselves, with the advantage of 
ing carried into immediate effect. 

Apart from the conversion of Railway Stocks, 
‘which is the immediate object of the Company, there 
iis a wide field for profitable business in the conversion 

of many other first-class Securities. In these opera- 
tions Company's functions will generally be 
limited to those of a Trustee, and it is to give a sub- 
stantial and anent guarantee for the due fulfil- 
:ment of its obligations that so large a proportion of 
its capital has been constituted “‘ reserve capital.” 

In carrying out the operations thus the 
Directors anticipate that large div will be 


The present Shareholders, in accordance with 
agreements made with them, have subscribed 41,500 
‘Ordinary and the 1,000 Founders’ Shares, and the 
G The proceeds of the 

offered for subscription will, in accor- 
the powers conferred on the Company 
Articles, be employed in a further 
of 


if 


‘ 


to he embraced in 


to the public as soon as 





possible after the Company's purchases are com’ 


pleted. :  ainat 
‘3 Articles of Association, it is 
ther wate available for dividend in each year are to 


be first ied in payment ofa dividend of 10 per 
cent. pay roche for the time on 


poet, veg heed 

moiety to th original ers, and one mol 

to she founder shareholders ; but the Articles prov _ 

that only one-half of such profits shall be divided ua 

a Special Reserve Fund is created, amounting to 25 
cent, of the capital for the time being up. 
Reserve Fund will belong to the twoc of 

Shareholvers in the ng fied above. 

No promotion money will be paid, a .d the holders 
of the Founders’ Shares will, in terms of mom, ort 
ments, defray all ex , including brokerage, ci- 
dental to the furn.ation of the Company and the issue 
of the Shares already subscribed and those now offered 
for subscription. 

Various oe have been entered into by the 
Company, besides those referred to above, relating to 
the conduct of its business, and to avoid all questions 
as to what is required to be stated under the pro- 
visions of Sec. 33 of the Companies’ Act, 1867, sub- 
scribers will be deemed to waive their right under 
that section to the particulars of any contracts being 


Applications for shares should be made on the 
form accompanying the Prospectus, and sent with the 
requisite depuxit to the Pa kers or Agents in Scot- 
land of the Company. If no allotment is made, 
deposits will be veered in full. Forms of application 
can be obtained at the Offices of the Company, or 
from the Company's Bankers, Brokers, or Agents. 

The Articles of Association of the Company may be 
inapected at the Offices of the Solicitors, aud at the 
Offices of the Agents in Scotland. 

London—Winchester House, E.C., 

lst February, 1889. 





* vr ‘el Tv v 
FAST TENNESSEE, VIRGINIA 
AND GEORGIA RAILWAY COMPANY, — 
Issue of 22,500,000, being part of $6,000,000 Equip- 
ment and Improvement Mortgage 5 per Cent. Gold 

Bonas. 

These Bonds run until 1938, having half-yearly 
coupons attached, payable in New York, on March 1 
and September 1. Both principal and interest are 
payable in gold coin, without any deduction whatever 
forany United States or State Tax. The Bons are 
for 81,000 each, and can be registered at New York, 
it desired. 

Messrs Heseltine, Powell, and Co., 1 Draper's gar- 
deus, £.C., are authorised by Messrs Alaitland, 
Phelps, and Co., of New York, to received subscrip- 
tions for the abuve Bonds at the price of 925 per cent., 
or£185 per bond of 31,'02, being the equivalent of 90 
per cent. currency in New York. 

PAYABLE AS FoLLows :— 


Arplication. 
Allounent. 
» ‘ith March. 


x 

5 percent. or 10 per Bond on 
2 * » 40 i» ” 
674 ne » iso - 
Total... 924 185 

The Bonds carry interest from 1st March, 1889, the 
first coupon being payable on 1st September, and are 
issued under the authority of the shareholders, which 
was given at a meeting held on the Isth October, 
1888. The total amount so authorised was 36,00 ,.00, 
being under $6,000 a mile. 

A simultaneous issue is made in New York by 
Messrs Maitland, Phelps and Co, 

The proceeds are applied to the purchise of 
additional equipment, and to the general improve- 
ment and betterment of the property. 

As shown by the Annual Reports of the Com- 
pany for the two fiscal years euding 30th of June, 
1838, the Company, in addition to meeting all its 
fixed charges (including taxes, insurance, &c.), 
more than earned the dividends that were paid 
on its $11,000,000 of First Preferred Stock, being 
Four per cent. for 15:7, and Five per cent. for 1883. 

The remainder of the Bonds can only be issued, 
from time to time, to meet such requirements, upon 
the certificates of the Company’s officers, and after 
approval by the Board of Directors, in conformity 
with the carefully-guarded terms of the Mortgage, 
which has been examined and approved by Messrs 
Seward, da Costa, and Guthrie, of New York, counsel 
to Messrs Maitland, Phelps and Co. 

Subscriptions will be received on Monday, the 4th 
of February, and the list will be closed on or before 
Wednesday, the 6th of February, at 4 p-m., and the 
eet will be made as roon afterwards as is 
possible. 

The definitive Bonds will be delivered to sub- 
scribers on payment of the last instalment. 

Cupies of the Bond and of the resolution of the 
Shareholders authorising the issue, and of the Deed 
of Trust conveying the Property, with all equipment 
in use and hereafter to be acquired, to the Central 
Trust Company of New York, as Trustee to the Bond- 
holders, can seen at the offices of Heseltine 
Powell, and Co.. 1 Drapers’ gardens, E.C. : 

February 1, 18:9. 





THE INDIAN MIDLAND RAIL- 


WAY COMPANY (Limited 
aes bad, mp omar and eee per Cent. 
poe ae palin y the Secretary of State for 
Minimum Price of Issue—Par 
The Directors sare prepared to receive T 
end 
Debentures of this Company to the eaiount ys 


£1,000,000 sterling, bearing interest at the 
and a-Quarter per Cent. rannun, aolaes 
as regards payment of selnchoal and lntereat b 
the Secretary of State for India in Council. , 
The 8 will be to bearer, and wil expire 
of January, 1396, the interest thereon 
half-yearly in sterling, in London by 
pons attached to the Debentures, on the ist da 
of January and the Ist day of July in each y ° 





momnectondea 

Tenders may be made for the whole, or any part of 
the i-sue, but not for sums of iess than £100, nor 
a price below par, which is the minimum price fixed 
by the Secretary of State. 

Tenders at a traction of a shilling other than gix. 

will not be preferentially entertained. 

In the event of the receipt of Tenders at or above 
the minimum price, for a Jarger amount than tha: 
proposed to be rain d, the Tend-rs at the ‘owest price 
acce} t d will be subject to a pro rata diminutior, 

Forms of Tender can be obtained on application at 
the Companies’ Offices, where also a form of the 
Debenture intended t» be issued can be secn 

Tenders must be delivered at the Company's 
$8 New Broad street, London, E.C., in sealed enye. 
lopes addressed to the Directors, marked “Tender 
for Bebentures,” not later than 12 o’clock at noon, 
on Friday, the Sth day of February, 1889, after which 
hour the Tenders received will be opened, and the 
Directors will proceed to an allotment. 

Cheques for a deposit of five per cent. on the 
amount tendered for must accompany each Tender, 
which will be returned in the event of no allotment 
being made. 

The balance of the price must be paid, either in 
cash or by cheque on London, to the Company's 
bankers, Loudon and County Banking Company 
(Limited), 21 Lombard street, London, E.C., on of 
before the 14th cay of February, 1&52, and the in- 
terest u the amount of the Debentures will ; ¢:.u; 
ou and from the 16th February. 

Should default be made by any Allottee in payment 
of the halance due on allotinent, the allotment may 
be cancelled, and in that case the deposis paid on 
application will be forfeited to the Company, 

A. FAYRER, Secretary. 

3 New Broad street. London, E.C., 

lst February, 1889. 





Sot TH AUSTRALIAN GOVERN. 

MENT THREE-AND-A-HALF PER CENT. 
INSCRIBED STOCK, Principal and Interest Payable 
in London, for £1,317,80v. 

The National Bank of Australasia, 149 Leadenhall 
street, E.C., is authorised by the undersigned to 
receive Tenders for South Australian Government 
Three-and-a-Half per Cent. Inscribed Stock, amount- 
ing to £1,317,800, being the amount author sed by the 
Act of the South Australian Parliament, No. 449 of 
1888, assented to 8th December, 1888; for the con- 
struction of Railways and Waterworks, and for other 
Public Purposes. 

This Loan will be issued in Stock to be inscribed at 
Messrs Glyn, Mills, Currie and Co., 67 Lombard street, 
E.C., and will bear interest at the rate of 34 per cent. 
per annum from the ist January, 189. 

The revenues of the Colony of South Australia 
alone are liable in respect of this Stock and the divi- 
dends thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of Her 
Majesty's Treasury are not directly or indireetly 
liable or responsible for the payment of the Stock or 
of the Dividends thereon, or for any matter relating 
thereto—40 and 41 Vic., Cap. 59, Sec, 19. 

Principal and interest are payable in London ; the 
interest on the Ist of July and Ist of January of each 
year,and the principal at par on the Ist day of January, 
1939. The first six months’ interest will be payable 
en the lst July, 1889. 

Interim Warrants will be forwarded, by post, to the 
holders of Inscribed Stock. In the case of joint 
accounts, the Warrant will be forwarded to the person 
first named in the account, unless instructions to the 
contrary be given. 

A copy of the authorising Act may be inspected at 
the office of the undersigned, and also a copy of the 
Act (No. 268 of 1882) authorising the creation and 
issue of Inscribed Stock. 

Tenders will be received by the National Bank of 
Australasia until 2 o'clock on Wednesday, the 6th 
February, when they will be opaned in the presence 
of such of the applicants as may then be in attend- 
ance, 

The Stock will be allotted to the highest bidders, 
provided the rates offered are not below £10 for 
every £100 tendered for. 

Tenders at a price including a fraction of a shillin 
other than sixpence will not be necessarily accepted, 
and in the event of an equality of Tenders beyond 
the amount of this Stock, a pro rata distribution on 
such Tenders will be made. 

No tender for less than £100, or for a fractional por- 
tion of £100, of Stock will be entertained. 

Payments must be made as follows :— 

1. £5 per cent. on Application. 

2. Afurther sum on 12th February, 1889, to reduce 
the amount unpaid to £75 per cent. 

3. £25 per cent. on 12th March, 1889. 

4. £25 per cent. on the 16th April, 1889. 
in £25 per cent., being the balance, on the 14th May, 
Scrip Certificates will be issued after the payment 
of the instalment due on the 12th February, 1889, 
and. when paid up in full, they will be exchangeable 
at Messrs Glyn, Mills, Currie and Co., for Stock, but 
Scrip paid up in full in anticipation may be inscribed 
forthwith as Stock with the dividend current. ? 

Stock Certificates to Bearer, of the denominations 
of £109, £500, and £1,000, with Coupons for the Half- 
yearly. Dividends attached, will obtainable in 
exchange for Inscribed Stock at Messrs Glyn, Mi 
Currie and Co., on payment of the prescribed fees, 
and such Certificates can be re-inscribed as Stock at 
the will of the holder. 

After payment of the instalment, the balance may 
be paid on or after the 12th February, under discount 
at the rate of 3per cent. per annum. In case of 
default in the payment of any instalment, or balance, 
at its proper date, the amount, or amounts, previously 
paid will be liable to forfeiture. 

Forms ot Tender may be obtained at the Office of 
the National Bank of Australasia, or of the under- 


signed. 
ARTHUR BLYTH, 





Agent-General for the Government of South Australia. 
8 Victoria chambers, Westminster. 


30th January, 1889. 
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